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World News 


Hostages fly 

■ ■ ■ ■ 

homewards 
after Beirat 
release 

Freed Bntish-lustagie Terry 
Waite flew home yesterday 
to an emotional, rain-swept 
welcome at the Royal Air 
Force’s Lyneham airbase in 
Wiltshire. The Archbishop of 
Canterbury's special envoy 
repeated his belief that the 
other hostages stHl in Beirut 
would be freed by Christmas. 

The optimistic forecast was 
echoed by fellow hostage 
Thomas Sutherland of the US, 
as he was reunited in Weisba- 
den, Germany, with the family 
he bad not seen for more than 
six years. Page 10 . 

US move criticised 

Sadako Ogata, UN High Com¬ 
missioner for Refugees, critic¬ 
ised the US far sending Haitian 
boat people back home while 
moves were under way to find 
provisional sanctuary for 
them. White House attacked. 
Paged 

Anti-poDutlon pact 

European and North American 
states signed an agreement 
to cut emissions of volatile 
organic compounds by 30 per 
cent The polluting gases come 
mainly from motor vehicles, 
solvents and petrol stations. 

Shuttle launch delayed 

US space agency Nasa called 
off a shuttle launch shortly 
before scheduled lift-off 
because of a fault In with a 
$300m military satellite on 
board. Officials predict a 
week’s delay. 

French lorry protest 

French lorry drivers blocked 
roads across the country to 
protest against rising motor¬ 
way tolls, diesel fuel taxes and 
insurance costs. 

Geid to stand trial 

Licio Gelli, former leader of 
Italy’s powerful P-2 masonic 
lodge, was sent for trial with 
others allegedly involved in'• • 
the secret society. He is 
charged with slandering magis¬ 
trates investigating the lodge. 
Fifteen others faces charges 
including political conspiracy 
and spying. 

Quake halts trains 

Trains had to stop and an air¬ 
port closed in Japan after the 
Tokyo district was shaken by 
an earthquake measuring i9 
on the Richter scale. No casu¬ 
alties were reported. 

Rloi sa c ks minister 

Kenyan president Daniel arap 
Mol sacked energy minister 
Nicholas Biwatt, who was 
nam ed by a British detective 
as a prime suspect in the mur¬ 
der of foreign minister Robert 
Ouko 20 months ago. Page 4 

Rebuilding plan backed 

Lebanon’s parliament 
approved plans to help rebuild 
war-damaged Beirut The legis¬ 
lation clears the way for the 
formation of a property com¬ 
pany to develop the former 
commercial district on the 
“Green Line " battle zone. 

Soviet army c ha ng e 

Soldiers entering the Soviet 
army will be hired cm contract 
from next year as the military 
begins its transition from a 
conscripted force to a profes¬ 
sional one. 

East Timor toU 

A clandestine opposition move¬ 
ment on Indonesian-ruled East 
Timor issued the names of 30 
people it said were killed in 
last week's army massacre. 

Jet parts missing 

Two German airforce pilots 
were feared dead after their 
Tornado fighter jet crashed 
off the Dutch coast 

Cuba’s Ins tan t Justlca 

Cuba is cracking down on 
black marketeers an Havana’s 
seafront. Suspects are being 
tried near the scenes of their 
crimes almost immediately 
after arrest, then jailed for up 
to a year. The improvised 
courtroom is a building work- ■ 
ere’ canteen. 
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Japanese 

growth will 
slip to 2,5% 
reports OECD 

Japan’s economic gr ow th 
should slow foro about 4J> per 
cent this year to 2J> per cent 
in 1992 largely because of the 
Bank of Japan’s tight mone¬ 
tary policy, according to the 
OECD. 

As a result, inflationary pres¬ 
sures should ease, the OECD 
says in a generally upbeat 
review of Japan’s economic 
performance. The rate of 
increase in consumer prices 
should foil from a forecast 3.2 
per cent for 1991 to 2.4 per cent 
for 1992. Page 20; Benefits of 
rural life urged. Page 4; Edito¬ 
rial comment, Page 18 

EAGLE Star, insurance subsid¬ 
iary of BAT Industries of the' 
UK, reported mounting losses 
on its domestic mortgage 
indemnity business. The com¬ 
pany made a pre-tax loss of 
£284m ($503m) in the nine 
months to September, com¬ 
pared with a loss of £248m in 
the same period last year. Page 
21;'Results, Page 26 

EMU: Strong opposition to a 
wide role for the European 
Monetary Institute, embryonic 
central bank planned for the 
next stage of European Mone¬ 
tary Union, has been voiced 
by Wim Duisenberg, president 
of the Netherlands central 
bank. Page 3 

HOECHST began the autumn 
results season of the German 
chemical groups by reporting 
a 22 per slide in pre-tax profits 
for the first nine months, to . 
DMl.9bn (SlJIbn). The group 
held out little hope of an early 
improvement Page 21 

TDK, Japanese magnetic tape 
and electronic parts maker, 
reported a 10.8 per cent foil 
in consolidated interim pre-tax 
profit to Y27.7hn (S214m) to 
end September, as sales of 
recording tapes fell slightly 
and fluctuations in the value 
of the yen eroded.profits..Page . 
24; Japanese results, Page 24 

F0KUS Bank, Norway’s third 
biggest bank, suffered heavy . 
net losses of NKrlbn ($l58.5mj 
for the first nine months of 
the year. Page 21 

PORTUGAL’S trade deficit 
worsened sharply in the first 
nine months of this year, ris¬ 
ing almost 20 per cent against 
1990, to Esl,060bn ($7.55bn). 

Page 2 

METAL markets will have to 
live with the turmoil created 
by exports from the former 
Soviet Union until at least 
1993. Page 30 ■ 

SIX leading European cement 
producers are showing interest 
in the sale of Heracles General 
Cement, the star attraction 
of Greece’s privatisation pro¬ 
gramme. Page 22 

VENEZUELA'S suspension' 
of payments on a small portion 
of its foreign currency debt 
may put in jeopardy a new 
3300m loan from international 
banks. Page 25 

GAMMON Construction, Hong 
Kong-based group jointly 
owned by Trafalgar House of 
the UK and Jardine Matheson 
in Hong Kong, is to lead a con¬ 
sortium building the territory’s 
HK$2.6bn ($336m) newest port 
container development Page 9 

SALOMON Brothers: As part 
of a programme to restructure 
its less profitable lines of busi¬ 
ness, the Wail Street securities 
house confirmed that it has 
dismissed more than 130 
employees from its investment 
banking and equity operations 
over the past month. Page 26 

PETROCHEMICAL “mega- 
mergers" could be in prospect, 
given the dire state of the 
industry, said Andrew Butler, 
European division president 
of Dow, US chemicals group. 
Page 9 

LLOYD'S: A group of Names 
has foiled in an attempt at 
legal action in Canada against 
the Lloyd's of London insur¬ 
ance market for fraudulent 
misrepresentation. The court 
ruled the Investors must take 
their case to court in England. 
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Survivors emerge to a new world of terror 


By Laura Sllber in Vukovar 

“WE DON'T know where we are 
goine;. There is nothing left. My hus¬ 
band and I are alive, but does it mat¬ 
ter?” 

Terete Kalina, a 60-year-old Cro¬ 
atian woman, had just emerged from 
three months of hiding underground 
while Yugoslavia's Serb-dominated 
army and Croatian forces fought 
above her head for control of Vuko¬ 
var. 

Nearby, a huddled group of 10 
elderly men and women - rescued 
from (heir underground shelter only 
yesterday morning - begged for help 
from'passing soldiers. 

Not a single structure in the centre 
of the town has escaped damage. 
Many have been destroyed. 


Drunken, straggling bands of Ser¬ 
bian reservists, some wearing sun¬ 
glasses, behave like madmen. One 
soldier, wearing a white ice hockey 
helmet and a Yugoslav flag wrapped 
around his neck, rides by on a child’s 
bicycle. 

Suddenly, a group of wild-eyed, 
reservists surrounds a silent, bearded 
man and starts to beat him, Zoran, 
wearing a green combat helmet, 
emblazoned with the words: “Vuko¬ 
var 91”, says: “He was in the Cro¬ 
atian Guard until four days ago. 
Look at 1dm. He does not have bags 
under his eyes.” 

A regular Yugoslav army officer 
tells the reservists to stop. He says: “1 
cannot stand these volunteers. They 


drive through the ruins of the town 
and expect now to be heroes here.” 

On the Street of the Yugoslav Peo¬ 
ple's Army, houses bear snrreal, 
grisly witness to their address. An 
embroidered picture hangs on the 
remnants of a wall. Burned-out trees 
show how the battles left little alive, 
except dazed pets which sniff through 
the rubble. A cat jumps Into the 
wreck of a Volkswagen Golf. 

Flames, and stinging black smoke 
fill a building in the town centre. A 
Serb fighter, now brandishing a wad 
of bank notes, claims he took them 
from a Croat sniper be had shot 

They are bank notes from 1941, 
printed by the Independent State of 
Croatia, the Nazi-backed state set up 


during the second world war. He 
claimed that Croat soldiers are now 
paid in kruna, the money of the 
Ustashe - the fascist state which 
killed hundreds of thousands of 
Serin, Jews and gypsies. 

A corpse lies uncovered. The man 
was shot in the forehead, his hands 
still dutch a gun. 

Wigs pinned on the walls inside a 
gutted shop and a bullet-ridden sign 
“Ladies Beauty Parlour" attest to the 
now lost normality of this town 

where 50,000 Croats and Serbs lived 
before the civil war broke out 

On the outskirts of town, shell¬ 
shocked people pour out of trucks. 
The army tells them to sign their 


In one case, four generations have 
survived the three months of terror. 
Mrs Marija Sesto, a 41-year-old Serb, 
dutches Aleksandar, her 18-month- 
old grandson, while Zorica, her 
daughter, 21, and her 72-year-old 
mother stand by. 

Marija. a Serb textile worker, sail' 
“We drank rainwater.” Her daughter 
was married to a Croat. The moth¬ 
er-in-law did not want a Serb in the 
family. So he left She does not know 
where he is. 

“At night the Croat guards would 
Continued, Page 20 

Bosnians seek UN force to stop spread 
of war, Page 2 

From Vukovar to Maastricht, Page 19 


Wall Street falls 
again on concern 
over US outlook 

By Patrick Harverson in New York and Peter Norman in London 


SHARE prices fell sharply in 
New York yesterday for the 
second time in three trading 
sessions amid growing concern 
about the outlook for the US 
economy and the lack of new 
policy initiatives from the 
Bush administration. 

By 2J30pm, the Dow Jones 
Industrial Average was down 
7L56 at 2D01.16, a decline of 2.4 
per cent. 

The selling was not confined 
to blue chips, with the Stan¬ 
dard & Poor’s 500, the broadest 
measure of the market, foiling 
9.60 to 375^4. 

The secondary market was 
hit particularly hard, with bio¬ 
technology stocks - the sub¬ 
ject of speculative buying all 
year - again taking the brunt 
of tbe selling. Hie Nasdaq com¬ 
posite index of secondary 
stocks was down 17.85, or 3.3 
per cent, to 52L58 by 2J0pm. 

Tbe weakness in share 
prices also fed through into the 
dollar, which fell another pfen¬ 
nig to DM1.6005 in New York. 

The latest sell-off, which 
wiped out all of Monday’s 
gains and took the total losses 
on the Dow in the last two and 
a half trading days to more 
than 150 points, was not trig¬ 
gered by any specific news. 

Overnight and early morn¬ 
ing losses in Tokyo and Lon¬ 
don, however, unnerved New 
York traders who had hoped 
foreign markets would hold 
their ground in the wake of 
Wall Street’s rally on Monday. 

In London, the British gov¬ 


ernment's economic room for 
manoeuvre narrowed dramatic¬ 
ally as a weak pound and fall¬ 
ing share prices posed new 
threats to an already hesitant 
recovery from recession. 

The currency and equity 
markets brushed aside official 
figures showing an end to the 
recession in the third quarter 
as fears grew that the next 
move In UK interest rates 
would be upwards. 

On Wall Street, dealers attri¬ 
buted some of the s elling yes¬ 
terday to comments from Mr 
Michael Baskin, chief economic 
adviser to President George 
Bush, who said his office 
would reduce its 1992 economic 
forecasts because fourth-quar¬ 
ter d om estic growth was going 
to be weaker than originally 
expected. 

The'market was ala? trou¬ 
bled by reports that foe Bush 
administration has decided to 
delay until next year the intro¬ 
duction of any new policies to 
deal with the stalled economic 
recovery. 

The assertion by Mr Bush 
that his most immaHate task 
was to ensure his message 
about the economy got across 
more clearly, rather than to 
find new initiatives to spur 

S DWth, was said further to 
ve undermined investor con¬ 
fidence in the government’s 
ability to tackle the country’s 
economic problems. 

Yesterday's decline also 
reflected attempts by securities 
firms and specialist market- 


makers to sell unwanted stock 
bought during Friday’s 120- 
point collapse. 

Some analysts also pointed 
out that Monday's 30-point 
rally in the Dow was partly an 
illusion; the bulk of the gains 
were said to have reflected 
mark-ups in share prices by 
dealers rather than concen¬ 
trated buying. 

In London, the FTS E-100 
index closed 39.8 points lower 
at 2,463.1 after having been 
some 52 JS> paints lower at one 
point. 

The pound closed down 0.25 
pfennigs at DM2B750 in Lon¬ 
don at around its lowest levels 
against the D-mark for u 
months and only 2 pfennigs 
above its effective floor in tbe 
ex c hange'rate mechanism of 
the European Monetary Sys¬ 
tem. It registered a modest 
gain of 0.6 cents against a 
weak dollar to close in London 
at $1.7965. 

With the pound firmly estab¬ 
lished as the weakest currency 
in the erm, Mr Norman Lam- 
on t, chancellor of the exche¬ 
quer, stressed the British gov¬ 
ernment would do whatever 
was necessary to maintain 
sterling within its 6 per cent 
fluctuation margins 

"That has been our policy 
and remains our policy and we 
wouldn’t flinch from what was 
necessary." he told reporters. 

The Bank of England, mean¬ 
while, was understood to have 
been intervening modestly to 
support the UK currency. 


KLM and BA find models 
for their possible merger 

By Charles Leadbeater in London and Ronald van de Krol in Amsterdam 


BRITISH AIRWAYS and KLM, 
the Dutch airline, are discuss¬ 
ing a possible merger which 
could be modelled on the 
Anglo-Dutch groups Unilever 
and S h efl. 

The merger would create an 
airline with a market capitalis¬ 
ation of more, than £2.2bn 
($3.9bn) which would over¬ 
shadow the European industry. 

Under the plan, the two air¬ 
lines would remain legally sep¬ 
arate entities and retain sepa¬ 
rate stock market quotations 
under these models. This main¬ 
tenance of the national compa¬ 
nies might help to overcome 
political opposition to a 
merger, as well as overcoming 
regulatory obstacles. 

However, the two mmpwniwi 
would be able to manag e their 
airline fleets, computer 
systems and staff jointly to 
reap economies of scale. 

By retaining national compa¬ 
nies, but merging their 
operations, tbe two companies 
would reduce the risk that cru¬ 
cial route licences granted to 
them on a bilateral country to 


country basis would be 
revoked, if BA simply took 
control of KLM. it is unlikely 
that aviation regulators would 
allow a British airline to take 
over the Dutch airline's inter¬ 
national routes. 

Significantly, Sir Michael 
Angus, the British joint chair¬ 
man of Unilever, is also BA's 
deputy chairman. Sir Michael 
is thought to be playing an 
influential role in the merger 
taUra with KLM, which were 
disclosed a month ago. 

The new airline would be 
more than twice the size of its 
nearest competitor - Luft¬ 
hansa, the German group. 

A merger would match 
Delta, the third largest US air¬ 
line although it would still be 
significantly smaller than the 
largest US companies, Ameri¬ 
can Airlines and United Air¬ 
lines, which are expanding 
their European operations. 

A deal could become a cru¬ 
cial test of the balance of 
power within the European 
Commission over the balance 
between deregulation to make 


markets more competitive and 
industrial policies to promote 
European companies large 
enough to compete with the 
mighty US airWfiwt. 

Neither KLM nor BA would 
comment upon a claim made 
by the Dutch transport union 
FNV, that BA was on the verge 
of taking a 60 per cent stake in 
a merged airline, with KLM 
holding a majority of the 
remainder. 

After three hours of talks 
between the union and KLM, 
both airlines denied that a let¬ 
ter of intent on a merger was 
due to be signed yesterday in 
London. Other Dutch transport 
unions criticised the FNV*s 
claim as alarmist 

Under the Shell model, 
which analysts believe might 
prove more attractive, BA and 
KLM would jointly own a hold¬ 
ing cehipany which would own 
and manage the aircraft fleet 
and staff! This holding com¬ 
pany would pay dividends to 
the national parent companies. 

BA going Dutch, Page 21 


UK economy: Sterling drops to the bottom of 
the ClaSS . . 

Uruguay Round: Back into the thicket of farm 
subsidies , --- - ^ 

Polities! Israeli Labour party goes down fight¬ 
ing — itself-4 

Commodities: Platinum company caught 

between the old and new South Africa-30 

Australia: Ghost of East Timor haunts Austra¬ 
lian public sentiment . . . .. .4 

OH and gas: Canada to end curbs on foreign 
investment in energy sector---.......8 

Survey: Oman faces the challenge of diversifi¬ 
cation from an oil economy-Section IV 


El Salvador looks to peace 
buBt on hatred and distrust 

President Alfredo Crts- 
ttani cautiously wel¬ 
comed the FMLN 
guerrillas' unilateral 
declaration of an end 
to the country’s long 
civil war, and has 
hinted that govern¬ 
ment forces may also 
stop offensive action 
Pag* 6 
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MR Eduard Shevardnadze, who 
resigned last December after 
an emotional warning about 
the dangers of an impending 
coup, was yesterday reap¬ 
pointed foreign minister of the 
new Soviet confederal state. 

His appointment, announced 
by Mr Mikhail Gorbachev, the 
Soviet president, and approved 
by Mr Boris Yeltsin, president 
of the Russian federation, was 
part of a wide-ranging diplo¬ 
matic reshuffle. This saw Mr 
Boris Pankin, the present for¬ 
eign minister, transferred to 
London as the new ambassa¬ 
dor. replacing Mr Leonid 
Zamyatin. 

Mr Shevardnadze, 63, who 
had served as foreign minister 
for five years and who liber¬ 
ated Soviet foreign policy from 
communist dogma, was nota¬ 
ble for building close relation¬ 
ships with western leaders. 

His reappointment under¬ 
lines the need for a powerful 
and trusted figure at the heart 
of the new Soviet diplomacy at 
a time when there is an 
unprecedented need for close 
relationships with the west. 

Mr Shevardnadze was archi¬ 
tect of the “new thinking” in 
Soviet foreign policy which led 
to the end of the cold war and 
liberty for eastern Europe. He 
enjoyed a close personal rela¬ 
tionship with Mr James Baker, 
the US secretary of state, and 
other western leaders. The 
Georgian had rejected, only 
two months ago, an offer from 
President Gorbachev to return 
to the foreign portfolio. 

Mr Gorbachev is now presi¬ 
dent of a much-reduced Soviet 


state whose former powers, 
including many diplomatic 
functions have been largely 
taken over by Mr Yeltsin and 
leaders of other Soviet repub¬ 
lics. Mr Yeltsin is believed to 
have played a key role 
in Mr Shevardnadze’s appoint¬ 
ment 

Mr Shevardnadze's accep¬ 
tance of the job is both a brave 
gamble and a logical decision. 
Having discovered the lack of 
promise in opposition politics 
- until recently he said his 
most important task was to 
nurture tbe Democratic 
Reform Movement which he 
helped set up - Mr Shevard¬ 
nadze evidently believes bis 
experience can best be used to 
salvage some form of Soviet 
foreign policy for a disintegra¬ 
ting nuclear superpower. 

What remains of the centre 
is trying to implement wide- 
ranging arms control treaties, 
preserve control of its nuclear 
weapons and of its army, mid 
co-ordinate the search for west¬ 
ern economic aid. 

Mr Shevardnadze said he 
believed it was still possible to 
salvage some kind of union - 
after an agreement by six of 
the 12 republics to pursue a 
new-look union treaty for a 
confederation of sovereign 
states. 

Mr Pankin. 60, an early and 
outspoken opponent of the 
coup when ambassador to 
Prague, suddenly found him¬ 
self catapulted into the top dip¬ 
lomatic job and coped with his 
new task as well as he could. 

Moves on foreign aid, Page 2 
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EUROPEAN NEWS 


Bosnia appeals 
for UN to send 

peace-keepers 

By Judy Dempsey, East Europe Correspondent 


LEADERS of Yugoslavia’s 
republic of Bosnia-Hercegovtna 
yesterday appealed for the 
United Nations to send an 
International peace-keeping 
force to the region as soon as 
possible to stop the civil war 
spreading from Croatia. 

Mr Rusmir Mahmutcehajic, 
deputy prime minister of Bos- 
nia-Hercegovina, said that sev¬ 
eral villages along the repub¬ 
lic’s coast, including the 
hamlet of Ravno, 15km north 
of Dubrovnik, had already 
been destroyed by army reserv¬ 
ists from the neighbouring 
republic of Montenegro, which 
has supported Serbia. 

Bosnia has an ethnically 
mixed population of 4.3m, with 
Moslems making up 43 per 
cent, Serbs 33 per cent and 
Croats 17 oer cent. 

“About 600 Croats lived in 
Ravno,” said Mr Mahmutceha¬ 
jic. “The village was razed ear¬ 
lier this month. Ton have no 
idea about the scale of the evil 
taking place. All the inhabit¬ 
ants were killed. There is fight¬ 
ing and looting in other parts 
of the country. Over 3,000 refu¬ 
gees have Red to Sarajevo [the 
capital of Bosnia-Hercego¬ 
vina],” he said. 

He said the republic was 
“facing destruction and kill¬ 
ing,” adding that “UN peace¬ 
keeping troops should be 
located on all the republic's 
borders. This is the only way 
to stop the war from spread¬ 
ing.” He added that he beBercd 
the Serb-dominated federal 
army, backed by Serb and 
Montenegrin reservists, and 
supported by Serbia's politi¬ 
cians, were deliberately using 


Bosnia as a base from which to 
attack Croatia. 

“Some of the bombardments 
of Dubrovnik, which were car¬ 
ried out by Montenegrin 
reservists, were launched from 
inside Bosnia. We are now vul¬ 
nerable to attacks from Croa¬ 
tia," he said. 

“You can see the strategy of 
the federal army and Serbia's 
politicians unfolding. They 
want to draw us into the war, 
split this republic, and then 
create a new, Serb-dominated 
rump Yugoslavia,” he said. 

Bosnia-Hercegovina has 
refused to be drawn into the 
conflict But the fragile rela¬ 
tionship between the three eth¬ 
nic groups has been severely 
strained since the Serbian 
Democratic Party of Bosnia, 
led by Mr Radovan Karadzic, 
openly sided with President 
Slobodan Milosevic of Serbia 
and declared autonomy for 
Serb-inhabited regions in Bos¬ 
nia over the past few weeks. 

Meanwhile, Serbia Is tighten¬ 
ing its grip over the ethnic 
Albanians in its southern prov¬ 
ince of Kosovo. Mr Ibrahim 
Rugova, president of the oppo¬ 
sition Democratic League of 
Kosovo (LDK), reported that 
several of its members were 
arrested recently, and scores of 
workers sacked or evicted from 
their homes for using their 
Albanian langnagw 

Mr Rugova said he would 
ask the United Nations, the 
European Community and the 
US “to do everything in their 
power to demilitarise Kosovo”. 
He said: “We ask that the army 
and the Serbian police be with¬ 
drawn from Kosovo.” 


Finland’s EC date 


By Robert Taylor in Stockholm 


FINLAND WILL decide next 
February whether to apply for 
European Community member¬ 
ship, President Mauno Koivisto 
said yesterday. 

Support for entry is growing 
in the country. In a fortnight, 
Finland’s main trade confeder¬ 
ation, SAK, is expected to come 
out in favour, last weekend, 


the opposition Social Demo¬ 
crats urged the centre-right 
government to decide soon. 

The government is carrying 
out three studies on the likely 
impact of membership on the 
economy, the constitution, and 
defence and foreign policy. 
These will be published at the 
turn of the year. 


Western negotiators find Soviet habits die hard 


By Leyla Boulton in Moscow 

FT ALL boils down to seven decades 
of communist rule. The key to sur¬ 
vival was to promise one thing and do 
another, whether in fulfilling a five- 
year plan, or in boasting about non¬ 
existent Soviet achievements. 

But such traditions have proved a 
disaster when dealing with financial 
experts from the western world’s 
seven richest nations. G7 deputy 
finance ministers, putting together a 
package to prevent the Soviet Union 
from defaulting on a debt variously 
calculated at SGObn to $80bn, thought 
that, in exchange, they had secured a 


Brussels to 
vote on aid 
for airline 

By Andrew Hill In Brussels 

EUROPEAN commissioners 
will be asked today to approve 
the French government's 
FFr2bn ($350m) capital injec¬ 
tion for Air France, the state 
airline. 

Mr Karel Van Miert, the 
transport commissioner, began 
an informal inquiry into the 
matter in July and a formal 
investigation was started in 
September. Today’s debate in 
Commission could pit Mr Van 
Miert, who will ask for the cap¬ 
ital injection to be waved 
through, against Sir Leon Brit- 
tan, competition commissioner. 
State aid is normally handled 
by Sir Leon, who takes a 
strong line against subsidies 
for state-owned companies, but 
for historical reasons govern¬ 
ment aid to airlines is part of 
Mr Van Miert’s portfolio. 

Mr Van Mist's recommenda¬ 
tion will not touch on the deci¬ 
sion last July fay Banque Nat¬ 
ional de Paris, the 
state-owned bank, to take a 
FFrlbn stake in Air France. 
Both the government injection 
and the BNP stake are part of 
a three-year plan by Air France 
to raise FFrSbn of fresh capital 
to keep its debts in line. 

In July, the transport com¬ 
missioner said he could see no 
reason for an Inquiry into 
whether the French govern¬ 
ment was behind the BNP pur¬ 
chase. That appeared to put. 
him at odds with Sir Lean, who' 
had just announced an inquiry 
into a similar case involving 
' Credit Lyonnais, another 
French state-owned bank, and 
steel-maker Usinor Sacilor. 


J ■ a 


commitment last month from the 12 
newly assertive republics to honour 
the debt. 

Back in Moscow this week, the 
same G7 deputies found the republics 
had not only made no progress in 
putting together a mechanism to 
implement their promise. Some even 
declared that their signature on last 

month's documents had not been for 
red. 

No-nonsense men like Mr David 
Mulford, US Treasury under-secretary 
for international affairs, suddenly 
found that the norms of business 


behaviour woe not applicable. So the 

G7, engaging in a crash course in 
Soviet behaviour, found themselves 
forced to use ultimatum tactics - just 
like some old party boss would have 
told a collective form manager to get 
his harvest together or face expulsion 
from the party. 

But despite an ultimatum to come 
up with a credible mechanism for 
jointly servicing the debts so that the 
G7 could put their financial aid pack¬ 
age into effect, the republics’ prime 
ministers had yesterday only reached 
a tentative agreement 


“If they do not reach an agreement, 
this wul be a failure for both sides," 
said one western diplomat “For the 
Soviet side it would be crazy to miss 
this opportunity (for debt release) 
because tints is running out for them. 
On the G7 side, governments expect 
the deputy finance ministers to come 
to an agreement Bush, Kohl and 
everybody expects something to come 
out of this meeting.” 

Late yesterday afternoon, nine 
republics said they would hamm er 

t with the G7, while 
uding the Ukraine, 


out an 
three 



withheld their approval Mr vUeM.-. 
Fokin, Ukrainian prime minister, sag 
his proposal lor the republic*, in » 
away for three or four days to divida. 
up the assets and liabilities of tee 
Soviet Union and then present i 
united front to the G7 nad bees - 
rejected by other republics. 

It was not clear what the agreement 
of the nine means in practice and 
whether the three others will finally 
come round. There is still a little time 
to find out the G7 deputies are due to 
leave Moscow this afternoon. 


mi 



About 10,000 students demonstrate In Prague yesterday in support of President Vaclav 
Havel’s attempts to resolve the crisis over relations between toe Czech and Slovak republics. 


Europeans fight 

oyer space plans 

By Clive Cookson, Science Editor, in Munich 


ATTEMPTS were being made 
last night to keep some Euro¬ 
pean Space Agency activities 
going in the face of Germany's 
insistence that the agency's 
mate programmes should not 
proceed to the next stage until 
they have been reviewed and 
thrown opai to Japanese and 
Soviet collaboration. 

Some of the smaller coun¬ 
tries represented at the ESA 
ministerial meeting In Munich 
expressed concern yesterday 
that they might lose out in the 
dash of interests between 
Europe’s two space giants, 
France and Germany. 

France's priority has been to 
protect Hermes, the ESA's 
French-led manned spaceplane, 
against German demands to 
hold down its soaring costs. 
Germany for its part is reluc¬ 
tant to sacrifice Columbus, the 
German-led European contri¬ 
bution to the US space station. 
Freedom. 

- Britain, only a small partici¬ 
pant in European space politics 
with just 6 per cent snare of 
the ESA’s Ecu2£bn ($3.1ttm) 


1991 budget, has been leading 
move to proceed with the agen¬ 
cy's “remote sensing" pro¬ 
gramme. This involves observ¬ 
ing Earth and its environment 
from space. The main UK Inter 
est is in the Polar Plaform, an 
3-tonne satellite loaded, withv 
earth-monitoring instruments 7 
scheduled for launch in 1998.-- 

Italy, on the other hand. Is 
insisting that any agreement 
in Munich should protect the 
Data Relay Satellite in which it 
has a particular interest. 

“Everyone is fighting for his 
pet projects,” said one partici¬ 
pant. 

The only safe prediction last 
night was that any agreanent 
reached before the 13 ministers 
leave Munich today will he a 
short-term compromise. They 
will have to assemble again 
next year. Indeed, there is 
widespread feeling that the 
four-year interval since the law: 
ministerial meeting was too. 
long and allowed ESA pro¬ 
grammes to run out of control. 
Annual meetings are likely to 
be the rule from now on. 


Fresh doubts over HDTV strategy 


By Andrew Hill in Brussels 

THE European Commission's 
endorsement of a more flexible 
strategy to develop high- 
definition television in the EC 
may not be enough to win the 
necessary support of broadcast¬ 
ers and satellite operators. 

■ Mr Filippo Maria Pandolfi, 


the telecommunications com¬ 
missioner, told the European. 


standards as well as D2-Mac. 
But broadcasters and satel- 


parliament late on Monday " Bte operators, which use other 


.. the World Service helped 

keep us alive.. 

TERRY WAITE after 1,763 days in captivity. 


“I would guess that if one took 
a bunch of money.., and said 
to a director: ‘Put together the 
best kind of international 

radio you could devise’, I think 

you would come up 

with something like the BBC”. 

THOMAS SUTHERLAND after 2,353 days in captivity. 


When they really wanted to know, we kept them in touch. 
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night that he was prepared to 
accept several important 
amendments to the draft 
HDTV directive. It is not yet 
dear whether MEPs will sup¬ 
port the -amended legislation 
when they vote on the draft 
this evening in Strasbourg. 

The measure, if approved, 
would then go forward for dis¬ 
cussion by telecommunications 
ministers on Decembers. 

The Commission has agreed 
to relax the requirement for all 
new satellite services to broad¬ 
cast in a single standard, 132- 
Mac, as an intermediate step 
towards a foil high-definition 
standard, HD-Mac. New ser¬ 
vices would be able to “simul¬ 
cast" in existing non-HDTV 


transmission standards, are 
still likely to oppose the 
amended strategy as being too 
restrictive. When the issue was 
last discussed by ministers, the 
broadcasters’ more liberal line 
was hacked by the UK, Spain, 
Ireland. Denmark and Luxem¬ 
bourg. Manufacturers, which 
have invested heavily in 02- 
Mac technology, want a nar¬ 
rower approach. 

Mr Pandolfi told MEPs on 
Monday that the Commission 
had received “significant 
expressions of interest” from 
the industry about its idea for 
a letter of intent This is sup¬ 
posed to lead to a memoran¬ 
dum of understanding between 
manufacturers and broadcast- 


era, laying out an industrial 
strategy to run in tandem with 
the directive. 

But Mr Dennot Nolan of 
Coopers & Lybrand, the consul¬ 
tancy group, said yesterday; *1 
think it's very unlikely that 
these concessions will be 
enough. They certainly won’t 
be enough for the coalition of 
governments which have a 
blocking minority.” 

This summer. Coopers & 
Lybrand prepared a report for 
several private broadcasters 
and satellite operators on the 
cost of the Commission's 
HDTV strategy to consumers, 
estimated at as much as 
Ecu21t>n ($26.25bn) over £0 
years. Mr Nolan said yesterday 
the simulcasting requirements 

bs atone 


of tile amendments 
cost broadcasters g&2bn. 




Two-party coalition for Turkey 


By John Murray Brown in Ankara 


TURKEY yesterday ended a 
month of political uncertainty, 
with the conservative True 
Path Party (DYP) and the 
Social Democratic Populists 
(SHF) agreeing terms for a new 
coalition gov ernm ent 
This will be pledged to radi¬ 
cal political and social reforms, 


under Mr Sulsynuiii Demtrel, 
the DYP leader, heading a 33- 

ffgbfngt: 

He thus achieves a remark¬ 
able political comeback, having 
been premier six times and 
twice ousted by the military. 
Mr E rdal Inonu, head of the 
SHP, will be deputy prime min¬ 


ister. Mr D emirel has with¬ 
stood SHP demands for the 
education portfolio, one of the 
largest ministries and a key 
fount of political patronage. - 
Turkey faces many prob¬ 
lems, Including 70 per cent 
inflation and growing unrest in 
the Kurdish south-east 


Portuguese 
trade gap 
widens 

By PafrickBlum 
in Madeira - 

PORTUGAL'S. trade deficit 
worsened Shandy in the first 
ntee months of this year, ris¬ 
ing almost 29 per emit against 
1990, to EsUffiObn (ftLSbn). 

The deterioration follows a 
“ 05 per cant fall in the value of 
exports to Esi,721bh while 
imports remained strong, ris¬ 
ing by &3 per cent to 
Es2,78ttKi, in spite of govern¬ 
ment efforts to curtail demand 
through' high interest rates. 
Popularconfidencein the econ¬ 
omy has encouraged consump¬ 
tion. 

' For example^ sales of new 
cars, mostly Imported, have 
remained high -and risen by 
more than 10 per cent so far 
this year, in spire of the high 
cost of credit. 

The poor export performance 
is due to several factors includ¬ 
ing the effects of the Gulf war 
ana the slowdown of the econo¬ 
mies of some of Portugal's 
major markets in Europe and 
the US. 

The impact of the worsening 
trade balance, however, is min¬ 
imised by revenues from tour¬ 
ism - expected to reach a 
record this year - and"remit¬ 
tances from .workers, abroad. 


QUESTIONS ABOUT 
DOI NG BUSINESS IN 
THE UNITED STATES? 


HERE ARE SOME ANSWERS. 

&«paiiding your business to the United States offers some special challenges. Now, The Principal 
Financial Group and Frincor are producing a series of publications designed to provide informa¬ 
tion you need to move smoothly into the American workplace. 

• Guidebook To Pension Planning 

• Responsibilities of Corporate Officers and Directors under U.S. Federal Securities Laws 

• A Guide To Employee Benefits in The United states 

• The United States Workplace — Background Information For Foreign Companies 

• How To Select A U.S. Life Insurance Company 

• The 1990 U.S. Tax Guide 

The first book in this series, produced by The Principal Financial Group, Guidebook To Pension 
Planning, is now avaAable and contains useful information about the practical and legal issues raised 
by providing a pension for. U.S. employees. 

The first book In the series published by Frincor, Responsibilities of Corporate Officers and Dkee- 
tore under U.S. Federal Securities Laws, provides Information on duties and responsibilities under 
U.S. securities laws of corporate officials who supervise U.S. company operations. . 

The two series provide information that wlH be useful to any executive relocating to the United States. 
As part of this series. The Principal Finaidai Group and Frincor will also provide other general 
information books by various authors which deal with specific topics of Interest and concern to 
executives entering the U.S. marketplace. 

Gel theanswers you need; contact Corporate Relations Department. Office of internationalPubUca- 
tbns. The Principal Financial Group, 711 High Street Dos Moines, Iowa U.S .A. 50309. 
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EUROPEAN NEWS 


Dutch bank chief agaii 

powerful role for EMI 


By David Marsh, Europe Editor, in Amsterdam 


STRONG opposition to a wide 
role for the European 
Monetary Institute (EMI), the 
embryonic central bank 
planned for the neat stage of 
European Monetary Union 
(Emu), has been voiced by Mr 
Wim Duisenberg, president of 
the Netherlands central bank.- 

Mr Duisenberg said he 
disagreed with suggestions 
that the EMI should have 
independent power to manage 
foreign exchange reserves on 
behalf of Community central 
banks. 

“1 don't understand this 
argument," he said. There 
could be no “supranational 
element'" in the functioning of 
the EMI since Individual 
central banka were to retain 
full control of national 
monetary policies during stage 
two of Em a. 

Mr Duisenberg made a plea 
for the EMI and the eventual 
European central bank to be 
sited in Amsterdam. 


The EMI is proposed to be 
established at the start of stage 
two in January 1991 It would 
form an interim step towards a 
fully-fledged European central 
bank to manage a single 
European currency, which 
could be created after 1997. 

France and Italy have called 
for the institute to have powers 
s i m i l ar to that of a central 
bank, while Germany and the 
Netherlands want it to be little 
more than an extension of the 
existing committee of EC 
central bank governors. 

The Dutch central bank has 
indicated it supports a 
Franco-German compromise 
under which the EMI would be 
he aded by a president drawn 
from EC central bank 
governors. An outside expert 

WOUld be chosen as wianagipg 
director in charge of the 
day-to-day running. 

Mr Duisenberg said he was 
virtually certain that EC hwjrfe 
of government would agree a 


treaty on monetary union at 
their summit in Maastricht 
next month. “If that happens, 1 
see the European central bank 
being set up before the end of 
the century." 

Mr Duisenberg, a former 
Dutch finance minister and a 
past president of the Bank Cor 
International Settlements, said 
Emu was likely to go ahoaH 
with seven or eight countries. 
Members would include Italy, 
which would have to make 
clear progress to lower its 
budget deficits to accord with 
tough economic criteria 
recently proposed by the Dutch 
EC presidency. 

He said he was convinced 
that Germany would 
eventually give up control of 
the D-Mark as part of a porting 
of EC monetary powers. If 
there was no agreement on 
Emu, there would be a risk 
that Germany would “turn 
inward", be said. 



Duisenberg: No supranational powers for fledgling central bank 


UK gives ground on 

common foreign policy 


By David Buchan in Brussels 

a 

THE BRITISH government 
now concedes that an element 
of formal “common action" in 
EC foreign policy may be 
tolerable, even desirable, and 
that minor details of policy 
actions could be settled by 
majority vote, a UK official 
said yesterday. 

However, it is determined to 
fight at next month's 
Maastricht summit the 
extension of majority voting in 
social policy. It is only ready to 
concede that a few more 
environmental laws could be 
passed by majority verdict. 

The EC's badly co-ordinated, 
and ill-tempered, participation 
at the Middle East peace 
conference in Madrid earlier 
this month has apparently 
helped persuade the UK 
government that more formal 
arrangements could be useful 
in foreign policy. 

The Madrid meeting was 
marked by Mr Abel Matutes, 
the EC commissioner 
responsible for Middle East 
affairs, vainly squabbling to 
get a chair at the main 


conference table alongside Mr 
Hans van den Brock, foreign 
minister of the Netherlands 
which holds the EC presidency. 

This led one of the 
conference's co-hosts, Mr 
James Baker, the US secretary 
of state, to comment that while 
the most troublesome 
delegation had been the 
Syrians, the second most 
troublesome was the EC. 

Britain is still not happy 
with current language in the 
Dutch presidency's draft treaty 
stating that measures to 
implement a common EC 
foreign policy stance should 
“as a general rule" be taken by 
majority vote. But it sees merit 
in the possibility that the 12 
Community states might 
formally co-ordinate a specific 
common action, such as 
participation in the Middle 
East conference. 

This might, in the British 
view, have settled Mr Matutes’ 
proper place at the conference 
table, and also prevented 
various EC ministers speaking 
with less than a united voice. 


Irish raise 
Maastricht 
abortion issue 

By David Gardner in 
Brussels 

IRELAND has raised some 
eyebrows among Its EC 
partners by asking for a 
protocol to be attached to the 
political union treaty at 
Maastricht next month, 
specifying that none of its 
provisions would allow 
abortion, which the Irish 
constitution proscribes. 

Irish officials In Brussels 
described the request as “an 
insurance policy** against 
w wn ti t n tinnal challenge when 
the treaty - if it is agreed at 
the Maastricht summit - is 
put to referendum in Ireland. 
When the Single European Act 
was being ratified, that 
it compromised Ireland’s 
neutrality delayed Irish assent 
far same six months. 

None the less, some officials 
in Brussels regard the move as 
a ploy by Mr Charles 
Haughey’s hard-pressed 
Ftanna Fail administration, 
rival by a spate of scandals 
and challenges to Hr 
Haughey*S leadership. 


Witness fails to show 
at EC fraud inquiry 


By Tim Coone in Dublin 

A KEY witness hss failed to 
appear before an inquiry in 
Dublin into alleged fraud 
Involving EC subsidies at 
Goodman International, 
Europe’s largest beef 
processor. 

Mr Patrick McGuiness, a 
former accountant with 
Goodman was scheduled to 
testify before the Beef Industry 
Tribunal all this week 
regarding allegations he made 
on television this year against 
his former employers. 

He and others employed by 
Goodman International have 
claimed that systematic fraud 
was carried out at Goodman 
meatpacking plants, through 
the forging of documents, the 
use of bogus grating stamps, 
and the rebozlng of 
substandard meat, which was 
then sold into EC intervention 
stocks and received EC subsidy 
payments. 

As a result of the allegations, 
a public inquiry was set up last 
June, but has suffered delays 
as lawyers acting for Goodman 
International made., appeals 


through the Dublin High Court 
and Supreme Court, to try to 
limit the scope of the Inquiry. 
They have argued that 
allegations made in a public 
tribunal would prejudice a fair 
trial if directors of the 
company were subsequently 
charged. The appeals were 
rejected. 

The tribunal is expected to 
continue until the end of the 
year, and may have serious 
political implications, as it is 
expected to investigate 
allegations of political 
favouritism and inadequate 
government supervision of 
processing procedures for beef 
sold into EC intervention 
through the Goodman plants. 

Mr McGuiness lives in 
Canada, and a lawyer acting 
for him told the tribunal 
pVig 1 rmgn | Mr T.Ihtti Hamilton, 
that "difficulties” had arisen 
for his client shortly before his 
departure last Friday “and 
these must be resolved before 
he can travel to Dublin to give 
evidence”. 


Good vintage may freshen up grim year for growers 

French look to Beaujolais 
Nouveau to rejuvenate sales 


By Alice Rawsthom In Paris 

AT midnight tonight corks will 
pop in the bars and brasseries 
of the Beaujolais region of 
France as the first bottles of 
this year's Beaujolais Nouveau 
wine are opened. 

The same ritual will be 
repeated from Berlin to Bang¬ 
kok as soon as the 1991 Nou¬ 
veau arrives. The launch of the 
Beaujolais Nouveau, trumpeted 
by the familiar flurry of public¬ 
ity. on the third Thursday of 
November is now established 
as one of the most important 
events in the French wine 
industry's year. 

This year's launch Is more 
important than usuaL So far 
1991 has been a grim year for 
France's vineyards. Sharp 
frosts in early spring devas¬ 
tated the Bordeaux grapes, and 
Burgundy prices have fallen 
sharply because of the poor 
quality of this year's crop. The 
economic slowdown has taken 
a toll on demand for fine wines 
and champagnes. French wine 
exports fell by nearly 3 per 
cent to FFrl2ibn (£1.26bn) in 


the first half of 1991: the first 
fell lor is years. 

Luckily, the 1991 Beaujolais 
Nouveau promises to spread a 
little light amid the gloom. The 
frosty spring may have been 
too chilly for the grape growers 
of Bordeaux, but the long, hot 
summer could scarcely have 
been better for the Beaujolais 
vineyards. 

The 1991 Nouveau, says the 
Union Professionelle des Vins 
du Beaujolais, will be a "deep 
ruby red with glints oT violet", 
light and fruity to taste, just as 
it is supposed to he. 

The vineyards of Beaujolais 
badly need a successful season. 
Historically the region was one 
of the poorest in France. Its 
hilly terrain and sandy soil 
was fit for little but grapes and 
the product of those grapes 
was dismissed as a poor man’s 
drink. But the success of Beau¬ 
jolais Nouveau has trans¬ 
formed the local economy. 

The vineyards started selling 
their primeur wines - those 
drunk little more than a month 


Italians face road 
air and rail chaos 


By Robert Graham in Rome 

TRAVELLERS in Italy face 
disruption after petrol station 
owners and railway and air¬ 
port workers called strikes this 
week. 

Petrol station owners closed 
down on Monday evening and 
are to strike until Saturday. 

Meanwhile the union repre¬ 
senting Italian airport workers 
called an eight-hour stoppage 
for Saturday to protest against 
working conditions. The strike 
is expected to paralyse air traf¬ 
fic all over the country. 

And a rebel union of railway 
workers, dissatisfied with a 
new contract agreed with the 
government, has also called a 
day-long stoppage for Decem¬ 
ber 6. 

Motorists faced with life 
without petrol were advised to 
avoid revving engines, keep 
out of low gears and use the 
car caily when absolutely nec- 


The shutdown could be pro¬ 
longed until the following 
Tuesday unless the petrol sta¬ 
tion operators obtain satisfac¬ 
tion from the government and 
the oil companies on a complex 
range of demands. 

Before the protest began 
there were long queues at pet¬ 
rol stations in major cities but 
yesterday in Rome there were 
few users in the normally busy 
streets. 

Some 32,000 of Italy's 34,000 
petrol stations are affected by 
the action, which is aimed 
mainl y at obtaining tax rebates 
promised, but only partially 
provided, by the government 

The shutdown, however, 
reflects the hanging nature of 
petrol distribution in Italy 
where up to a fifth of the sta¬ 
tions have become uneco¬ 
nomic. The prospect of 7,000 
petrol stations closing has 
alarmed the operators. 


after harvest - to the bars of 
nearby Lyons more than 100 
years ago. The custom spread 
to Paris in the 1950s and since 
the 1960s it has been exported 
all over the world. The Japa¬ 
nese. who eagerly added Beau¬ 
jolais nouveau to their long list 
of western crazes, are prepared 
to pay as much as FFr400 
(£40.40) for a bottle which 
would cost FFr60 in a Paris 

restaurant. The Beauiolais 

winemakers now depend on 
Nouveau for a third of the 
180m bottles they sell a year, 
most of it exported. 

After decades of growth, the 
market for Beaujolais Nouveau 
has matured and sales have 
remained stubbornly stable for 
the past three or four years. 
The vineyards clearly hope 
that the high quality of the 
1991 vintage will stimulate 
sales again. 

They won’t have long to 
wait Most of the 60m bottles of 
Beaujolais Nouveau sold every 
year are bought within the 
first week of its launch. 
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On the Pulse of 
the German Economy 


The F-AuZ. Economic Indicator 

Fr ankf urter Allgemeine Zeitung provides Germany’s mainstream of top 
decision-makers with unmatched coverage of political, economic and 
finan cial developments - so vital in planning for the future. And F.A.Z. is 
a reliable source of an array of other services they need to make both 
business and investment decisions profitably. For example, the F.A^Z. 
Economic Indicator. 

Monthly Summary of Key Data 

Published monthly since 1989, the F.A.Z. Economic Indicator is recog¬ 
nized as an essential reference for understanding and forecasting changes 
in the German economy. A review of previous years - as far back as 1975 - 
reveals that the method of calculation used to compile the Indicator 
correctly predicted industrial production. And pointed to major changes 
well before they occurred. 

The F.A..Z. Economic Indicator is derived from six statistical components 
which themselves predict economic cycles and serve as important indi¬ 
cators of the economy. 

FA.Z. Indices - Monitoring the German Economy 
The F.A.Z. Economic Indicator is just one of the many decision-making 
tools made available by Germany’s leading daily and business newspaper. 
Others include the renowned F.A.Z. Share Index as well as the F.A.Z. 
Bond Yield Index. 
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Zim babwe close Benefits of Ghost of E Timor starts to haunt Canberra 

to accord on rural life Kevin Brown analyses the events behind a rising tide of public opinion in Australia 
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$400m IMF loan Japanese ysfftgftS-#*, SKsS* 


By Tony Hawkins in Harare 

ZIMBABWE is close to an 
agreement with the Interna¬ 
tional Monetary Fund for a 
three-year $400m (£226m) loan 
to support Its structural adjust¬ 
ment programme. 

It has applied for the conces¬ 
sional Enhanced Structural 
Adjustment Facility (ESAF), 
for which it is now eligible 
having been downgraded from 
middle-income to low income 
status, following the steep 
devaluation of the Zimbabwe 
dollar. But because ESAF 
funds are limi ted, Zimbabwe 
may have to settle fbr the non¬ 
concessional Extended Fund 
Facility (EFF) or, more proba¬ 
bly, a blend of the two. 

Zimbabwe had hoped to 
avoid seeking IMF funding but 
with the marked deterioration 
of the balance of payments - 
■largely as a result of trade lib¬ 
eralisation - it has been forced 
to turn to the Fund. 

The current account external 
payments deficit is estimated 
to have doubled this year from 
$400m in 1990 to approximately 
$900m - more than 10 per cent 
of gross domestic product. 
Even with buoyant tobacco 
prices and a 25 per cent 
increase in the crop, export 
earnings will be only modestly 
higher this year than last. 

But imports have risen 
steeply as more than a fifth of 
total imports are now on open 
general import licence (OGIL). 
Furthermore, the balance of 
payments will come under 
fresh strain from the suspen¬ 
sion of beef and dairy exports 
following a new outbreak of 
foot-and-mouth disease and the 


need to import $25m of maize 

from South Africa. 

Zimbabwe has been forced to 
borrow short-term funds 
abroad pushing up next year’s 
debt-service ratio above 30 per 
cent from a targeted 20 per 
cent 

The IMF Is understood to 
have bluntly told Zimbabwe to 
tighten both its monetary and 
fiscal policies to stabilise prices 
and the balance of payments. 
The money supply rose 40 per 
cent in the year to September 
(partly seasonal due to tobacco 
finan cin g ) and infla tion is cur¬ 
rently 23 per cent 

The Fund - along with 
the banking establish¬ 
ment - in Harare was aston¬ 
ished last week when the 
Reserve (central) Bank of Zim¬ 
babwe lowered interest rates 
and eased liquidity, after less 
than two months of monetary 
stringency. 

The Zimbabwe authorities, 
apparently nervous of adverse 
public reaction to higher inter¬ 
est rates - and especially an 
increase in the mortgage rate 
for home-buyers - have been 
reluctant to impose positive 
real deposit rates, though 
money market and some lend¬ 
ing rates are above the official 
inflation rate. 

The tough conditionalities 
associated with an IMF pro¬ 
gramme will slow economic 
growth next year and intensify 
the problems of President Rob¬ 
ert Mugabe’s government, 
which is more unpopular today 
than at any time since coming 
to power more than 11 years 
ago. 


NEWS IN BRIEF 


Moi sacks minister 
after murder probe 

KENYAN President Daniel arap Moi yesterday sacked Mr 
Nicholas Biwott, the energy minister, named by a British detec¬ 
tive as a "prime suspect” in the murder 20 months ago of foreign 
minister Robert Ouko, Beater reports from Nairobi 
State television said tbat Mr Biwott, a close aide of Mr Moi, had 
been sacked from the cabinet but gave no further details. Mr 
Mai's government, under pressure from pro-democracy rampaign- 
ers at home and aid donors abroad, has been rocked in recent 
weeks by allegations of high-level corruption emerging from a 
judicial inquiry into Mr Ouko'8 murder. . 

Mogadishu gets medical aid 

The Red Cross and the French aid organisation Mederins sans 
Frontieres flew in emergency medical supplies to Mogadishu, 
capital of Somalia, yesterday for the first time since the latest 
round of fighting erupted between factions of the United Somali 
Congress that ousted President Siad Barre last January, Oar 
Foreign Staff writes. Heavy shelling reverberated around the 
bombed-out city yesterday as troops loyal to General Mo homed 
Farah Aideed tightened their control diplomats said 

Thai constitution altered 

Controversial provisions in T hailan d's draft contstitution were 
diluted yesterday as tens of thousands gathered to protest at 
what they said were military intentions to stay in power after 
elections next year, Peter Ungphakom reports from Bangkok. 

The assembly's amendments committee cut the proposed num¬ 
ber of appointed senators from up to 360 - the same as the total 
of elected lower-house MPs - to 270. Also withdrawn was a clause 
to allow serving military and civil officials to join the cabinet 
without having to resign. 

Japan’s money supply slowdown 

Japanese money supply grew by just 2.1 per cent in October, 
compared with that month last year - the lowest figure on 
record, Our Foreign Staff writes. 

The decline reflects the severity of the squeeze on credit 
imposed over the last two years by the Bank of Japan to suppress 
inflation and drive speculative fever out of the markets. Mime; 
supply growth has fallen from a peak last year of 13.2 per cent 


By Robert Thomson 

in Tokyo 

THE Japanese are being 
encouraged by a government 
agency to move to the country 
- to improve the quality of 
their tile, to change their busi¬ 
ness habits, and to lower over¬ 
crowding in Tokyo. 

While the bright lights of 
the capital continue to lure 
young Japanese from rural 
areas, the Economic Planning 
Agency (EPA) reckons in its 
White Paper on National Life 
that Tokyo ranks only 38th 
out of 49 regions in a new 
index of “life satisfaction”. 

The report also suggests 
that decentralisation wtU be 
difficult without a change In 
business habits, which rely 
heavily on face-to-face con¬ 
tacts and entertaining that 
puts pressure on companies to 
locate in Tokyo, the centre of 
political and financial activity. 

In particular, It calls for 
more “transparency” in Japa¬ 
nese business life, echoing US 
complaints to the Japanese 
government that lack of trans¬ 
parency makes it difficult for 
foreign companies to establish 
operations here. 

Yamanashl. a prefecture to 
the west of Tokyo, topped the 
“life satisfaction" index, fal¬ 
lowed by the mountainous 
region of Nagano and the 
coastal prefecture of Toyama. 
The latter has already 
launched a programme to 
encourage the return of people 
who have left for higher edu¬ 
cation in the capital 

The white paper says that 
the heavy concentration of ter¬ 
tiary colleges in Tokyo, about 
40 per cent of the total contin¬ 
ues to draw young people from 
country areas. At the same 
time, regional cities are 
advised to broaden the range 
of job and leisure options. 


Philippines 
risks losing 
$5.3bn deal 

THE Philippines risks losing a 
$5.3bn deal to restructure its 
commercial lank debt unless it 
reaches agreement with the 
International Monetary Fund 
on an economic programme for 
1992, the central bank governor 
said, Reuter reports from 
Manila. 

Governor Jose Cuisia told 
Philippine financial executives 
that the IMF was withholding 
approval for the government's 
1992 fiscal programme because 
of the failure of the country's 
senate to pass new tax mea¬ 
sures. 

The measures are needed to 
help the government meet rev¬ 
enue and budget deficit targets 
agreed with the IMF. 

Mr Cuisia and Mr Jesus 
Kafamteian, Finance Secretary, 
are meeting this week in 
Manila with an IMF review 
mission, under the terms of a 
3900m stand-by credit agreed 
with the Fund last February to 
help revive the Philippines’ 
battered economy. 

Mr Cuisia warned that fail¬ 
ure to meet IMF targets could 
also endanger the proposed 
S5.3bn commercial debt 
restructuring package 
approved in principle last 
August He said the package, 
which is still being discussed 
with the banks, could be 
delayed or might have to be 
completely renegotiated. 


T HERE have have been 

angry demonstrations 
in Canberra and other 
Australian cities this week as 
d eta i l have slowly emerged of 
an Indonesian massacre of 
civilians in Dill capital of the 
former Portuguese colony of 
East Timor. 

The demonstrations are 
aimed at the Indonesian 
rdglme of President Suharto, 
which invaded East Timor in 
1975 after the Portuguese with¬ 
drew in the wake of a demo-, 
era tic revolution. 

But they also raise awkward 
questions about the direction 
and consistency of Australia’s 
approach to its Asian neigh¬ 
bours, with whom it shares a 
geographical location and little 
else. 

Indonesia declared East 
Timor its 27th province in 1975, 
ignoring widespread condem¬ 
nation of the invasion. It has 
since had little trouble in sup¬ 
pressing the small and badly 
armed Fretilin independence 
movement 

Jakarta, which has. 
announced an inquiry into the 
massacre, blames Fretilin for 
provoking a confrontation 
between its troops and the 
mourners at a funeral last 
week. 

Indonesia admits that at 
least 19 people were killed, but 
foreign witnesses say dozens 
may have died, and Fretilin 
claims 80 prisoners were 
machine-gunned three days 
later. 

The massacre poses a 
dilemma for Australia, which 
has been trying for several 
years to “enmesh” itself in the 
Asia/Pacific region, which Can¬ 


berra once saw as a military 
and economic threat but now 
views as an opportunity. 

In trade terms, the policy 
has paid dividends - Asia 
buys more than 55 per cent of 
Australian exports - and Can¬ 
berra's efforts are now directed 
towards tapping future growth 
In the region. 

Australia has also increased 
its role in regional affairs, 
including helping to negotiate 
the recent UN settlement in 
Cambodia and to establish the 
Asia Pacific Economic 
Co-operation (Apec) group. 

However, Canberra has 
found it difficult to reconcile 
the robust openness of Austra¬ 
lian society with the more 
restrained cultures of many erf 
its neighbours. 

The gulf was illustrated 
recently by a lengthy row with 
Malaysia over the television 
soap opera “Embassy,” which 
deals with the adventures of a 
group of Australian diplomats 
in a fictional South East Asian 
country. 

The programme provoked 
strident protests from Dr 
Mahathir Mo hamad, Prime 
Minister of Malaysia, who was 
incensed by references in the 
credits and storylines which he 
believed were based on histori¬ 
cal events in Malaysia. 

The dispute was eventually- 
solved by an Australian 
acknowledgement tbat offence 
bad been caused, together with 
an assurance that the govern¬ 
ment would dissociate itself in - 
future from inaccurate presen¬ 
tations of Malaysia. 

But the rapprochement with 
Dr Mahathir was gained at the 
cost of domestic criticism that 
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the government had “grov¬ 
elled” to a country which does 
not permit editorial freedom to 
its own media. 

There is also a contrast 
between Australia's forceful 
response to anti-democratic 
activity in other regions and 
its restrained reaction to simi¬ 
lar events close to home. For 
example, Australia was eager 
to help defend far-away Kuwait 
from aggression by a larger 
neighbour, and was one of the 
first countries to offer assis¬ 
tance to the US-led allied 
forces. 

Y et Canberra has never 
sought either military 
or diplomatic action to 
remove Indonesia from East 
Timor, which lies less than 
400 km north-east of Darwin 
across the Timor Sea. 

Mr Bob Hawke, tbe Prime 
Minister, cried when China's 
Communist leaders smashed 
the country's pro-democracy 
movement, but, when told of 
the Dili massacre, said it was 


deplorable but called for talks 
to reconcile the 700,000 Timo¬ 
rese to Indonesian control 

Senator Gareth Evans, the 
Australian Foreign Minister, 
rejects suggestions that Aus¬ 
tralia has soft-pedalled on criti¬ 
cism of Indonesia’s human 
rights record and claims Can- 
bora has been a restraining 
influence. 

Yet the interests of the 
Timorese appeared to be far 
from the Australian govern¬ 
ment’s mind last year when it 
concluded a treaty with Indon¬ 
esia that allows the two coun¬ 
tries to develop oil fields in the 
Timor Sea. 

The deal was signed by Sena¬ 
tor Evans and Mr Ali Alaias, 
his Indonesian counterpart and 
friend, in a Champagne cere¬ 
mony held on board an aero¬ 
plane flying over the oilfields. 
East Timor was not mentioned. 

Mr Sabam Siagian, the ebul¬ 
lient former newspaper editor 
recently appointed Indonesian 
ambassador in Canberra, says 


Foreign funds wary of Delhi reforms 


By David Housego in New Delhi 


INDIAN officials are revising 
downwards expectations of a 
significant increase in foreign 
investment as a result of the 
government's new liberalisa¬ 
tion programme. 

Their disappointment is in 
line with doubts being 
expressed by foreign industri¬ 
alists in New Delhi for a series 
of investment conferences as to 
whether India's liberalisation 
programme is sufficiently radi¬ 
cal to attract substantial fresh 
flows of foreign capital. 

“If there is one recommenda¬ 
tion to the [Indian] govern¬ 
ment I have to make; it Is to 
privatise and to create free 
market conditions as soon as 
possible in a very large area,” 
said Mr Jflrgen Mollemann, the 
German economics minister 
and leader of a German delega¬ 
tion. 

In an implicit criticism of 


Prime Minister Naraslmha 
Rao’s defence of cautions 
change to avoid labour unrest, 
Mr Mollemann said Germany 
had privatised 4,000 companies 
in a year with unemployment 
in eastern Germany rising to 
15-20 per cent 

Most newly announced for¬ 
eign investment projects have 
been proposals that were 
awaiting clearance when the 
new government came to 
power in June. The total new 
foreign equity participation 
since then is less than $S0m 
(£2&5m). 

According to recent govern¬ 
ment figures, 15 new projects 
involving a foreign equity capi¬ 
tal of Rs 500m (Ell.2m) have 
been licensed since the new 
government took power: 70 
involving fresh foreign equity 
of Rs800m have received 
approval under new automatic 


approval procedures: and two 
(IBM and Ford) involving a for¬ 
eign equity of Rs270m have 
been approved by the newly 
established foreign investment 
board which has been set up to 
clear large projects by multina¬ 
tionals. 

The board is still considering 
six other proposals for joint 
ventures where the foreign 
partners Include Coca Cola, 
General Electric and General 
Motors. 

Asked at tbe World Eco¬ 
nomic Forum meeting in Delhi 
- where foreign participation 
was thin - whether he was 
satisfied with the level of for¬ 
eign investment, Mr P.Chldam- 
baran, the Minister or Com¬ 
merce said he was “not 
unhappy”. He added: T can't 
say that this year we will get a 
very large amount” 

He said that by the end of 


next month he expected 12-15 
projects involving large groups 
which would climb to 2530 by 
March. By he said tbat by then 
there would also be an addi¬ 
tional 100 projects from medi¬ 
um-sized foreign groups. . 

Meanwhile, the government 
confirmed yesterday that it 
would allow foreign companies 
already established in India to 
raise their equity holding in 
joint ventures to 51 per cent 
from an existing ceiling of 40 
per cent, in One with the 
recent deregulation of foreign 
investment 

However, companies increas¬ 
ing their equity holding will 
have to pay market prices for 
the additional shares. This is 
likely to deter most foreign 
groups from taking advantage 
of the move because tbey 
believe current share prices 
are at a speculative peak. . 


Chinese praise for Burma’s Nobel laureate 


By Yvonne Preston in Beijing 

AN OFFICIAL Chinese 
newspaper has lavished praise 
on the winner of this year's 
Nobel peace prize, Ms Aung 
San Sun Kyi, who is held 
under houte arrest by Burma's 
military leaders, now among 
Beijing’s closest allies. 

The report compares her 
with Mahatma Gandhi and 
says she is known in Burma as 
“the bright light in the dark 
night, the nation's hope". Tbe 
description, published in the 
government-controlled Farm¬ 
ers’ Daily, is likely. to anger 
C hina 's Communist leaders, 
especially given its implied 
criticism of Beijing. 

Beijing's suppression of the 
pro-democracy movement in 


June 1989 matched the Bur¬ 
mese military's onslaught on a 
similar movement led by Ms 
Aung San Suu Kyi in Burma. 
Hundreds of students were 
killed in Rangoon when sol¬ 
diers fired on pro-democracy 
demonstrators in August and 
September 1968. 

Ms Aung San Suu Kyi has 
been detained since July 1989. 
Her party won an overwhelm¬ 
ing victory in elections in May 
1990, but this was nullified by 
tbe military junta ruling as tbe 
State Law and Order Restora¬ 
tion Council (SLORC). 

The Farmers Daily article 
paints a portrait of her as a 
selfless, patriotic martyr. The 
account contrasted with the 


brief mention of the Nobel 
award in the Communist Par¬ 
ty-controlled newspaper. Peo¬ 
ple’s Daily, which commented 
that the award of the peace 
prize was often a matter of con¬ 
troversy. 

The paper's detailed report 
said that her present plight 
stemmed from her returning to 
Burma in 1968 to visit her sick 
mother when she became 
caught up in the anti-govern¬ 
ment student movement 

In the years since Burma’s 
military government turned 
the army on the people, China 
and Burma have stepped up 
bilateral relations. Support 
from China is crucial for tbe 
survival of the isolated SLORC. 


General Saw Mating, SLORC 
chairman, came on an official 
visit in August, bis first trip 
abroad since coming to power. 

The failed Moscow coup 
increased China’s cooperation 
with Burma. The SLORC 
depends on China for military 
supplies, with planned and ful¬ 
filled Chinese weapons ship¬ 
ments to date reaching a toted 
value of $L4bn. While it is one 
of China’s most significant 
arms markets. Burma's depen¬ 
dence on its northern neigh¬ 
bour extends beyond arms sup¬ 
plies and trade. The Burmese 
reportedly rely on China for 
diplomatic advice and for help 
in responding to criticism of 
human rights abuses. 


Jakarta’s relationship with 
Australia has been strength, 
ened in recent years by grow, 
ing trade, no* worth around 
A$l.5bn t£667m) a year. 

The increased trade, together 
with military cooperation, has 
done much to reduce tensions 
which bad their roots in the 
confrontational policies m 
President Sukarno, who fed 
Indonesia to independence 
from The Netherlands after 
World War Two. 

Mr Siagian even felt able to 
refer to a series of Indonesian 
military visits to Canberra as 
an “invasion" in a recent con¬ 
versation with Mr Hawke. 

The Prime Minister, whose 
predecessors were kept awake 
by nightmares or invasion from 
the north, was sufficiently 
relaxed to share the joke. The 
exchange reflects Australia's 
perception of itself as a rote- 
model for Asian countries 
struggling towards democracy, 
free speech and respect for 
human rights. 

Nevertheless, there is a great 
deal of private nervousness in 
Canberra about Jakarta’s 
likely response if growing pub¬ 
lic anger forces the govern¬ 
ment to react more strongly to 
the events in DAL 

So for, Mr Hawke has not 
considered cancelling a 
planned trip to Jakarta next 
year. But the massacre adds a 
further complication to an 
already volatile relationship. 

It also puts a question mark 
over Senator Evans' recent 
claim that “there is every rea¬ 
son to believe that we are on 
the way to becoming tbe odd 
man in [in Asia], rather than 
the odd man out” 


N Korea bank 
venture to use 
Indonesian 
expertise 

By Angus Foster in 
Hong Kong and 
Join Ridding 

in Seoul 

A b izarre joint venture 
between an Indonesian btsi- 
nessman and a communist 
state-owned enterprise says it 
wifi set up the first interna¬ 
tional bank fa North Korea. 

The country to among the 
world's most reclusive and 
backward nations with a his¬ 
tory of debt default 
The hopes to finance 
trade of North Korean natural 

* i-i.-_ Jti. «_ 


through a wholly-owned trad- 
ing subsidiary. Bather opti¬ 
mistically, tbe bank will also 
be licensed to conduct a range 
of services from fund- manage- 


The venture seems to have 
the frill backing of North 
Korea's hardline leadership. 
Pyongyang is seeking to widen 
international trade relations 
to revive Its stagnating econ¬ 
omy and replace crumbling 
trade with the Soviet Union, 
its main economic partner. 

Mr Oei Hong Leong. who 
controls Indonesia's Stnar Mas 
conglomerate, is using Ms 
small Hong Kong company 
Ruby Holdings to provide 51 


tial capital of $30m (£l&8m). 

Mr Oel said the venture was 
part of a strategy to Invest la 
“overseas markets with sub¬ 
stantial growth potential.” 

The Hong Kong stock 
exchange Is less i m press e d aod 
may flririlfrjrfcfyil report” 

ing requirements from Bnby- 
So far the company has mainly 
been involved in running CM- 


BANK OF ENGLAND 
A REMINDER 
OLD £5 NOTES 
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AS ALREADY ANNOUNCED, 
NOTES OF THE TYPE SHOWN 
ABOVE CEASE TO BE LEGAL 
TENDER AFTER 29 NOVEMBER 

You are urged to pay any such notes 
into your bank account or to exchange 
them for current notes no later than 

29 November. 

After that date they can be 
exchanged only at the Bank of England. 
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Hugh Caraegy reports on attempts to rescue a political movement many fear to be in terminal decline 


I SRAEL'S opposition 
Labour party, once the 
great pillar of political 
power in the country, opened a 
policy-making convention in 
Jerusalem yesterday embroiled 
in a bitter internal dispute 
over how to rescue the move¬ 
ment from what many fear 
may be terminal decline. 

The ironies surrounding the 
convention are acute. It comes 
as Israel is embarking on a 
Middle East peace process in 
which the Arab world, the US, 
the Soviet Union, the European 
Community, and. according to 
opinion polls, a majority of the 
Israeli electorate, regard terri¬ 
torial concessions by Israel as 
a vital ingredient 
Labour has long espoused 
the “land for peace" formula; 
the governing Likud party and 
its right-wing allies reject it 
Yet It is Labour which is fight¬ 
ing with itself over peace pol¬ 
icy, not the government par¬ 
tite; and it is Labour which 
feces tumbling public support, 
while the right is gaining 
strength. 

A key battleground in the 
next election, due in November 
1992 at the latest, will be the 
votes of hundreds of thousands 
of new Soviet Jewish immi¬ 
grants. With unemployment 
and economic hardship rife 
among them, the government 
should be vulnerable. 

But Labour's socialist trap¬ 
pings are deeply antithetical to 


the vast majority or newcom¬ 
ers. So far, efforts by party 
refo r mists to shed its historical 
baggage, such as Its close alli¬ 
ance with the powerful Histad- 
rut trade union federation, 
have met with stiff resistance 
from traditionalists. 

A recent opinion poll showed 
clearly how for Labour’s con¬ 
fusing message has alienated 
voters. Taken just after the 
Madrid peace conference, the 
survey showed support for 
Labour sliding to 22 per cent 
from the 31.5 par cent it 
achieved in the 1988 general 
election. The Likud, mean¬ 
while, which baldly states that 
Israel can have land,, peace and 
free-market prosperity, had 
moved up to 37 per cent from 
34 per cent 

Some Labour support has 
leaked to the three smaller 
left-wing parties, the Citizens 
Rights Movement, Shinui and 
Map am. Nevertheless, when 
support for them and Labour is 
added together and matched 
against the total for Likud and 
its three far-right satellites, the 
picture remains the same. 
Right-wing support has 
advanced to 4&5 {ter cent from 
42 per cent in 1968, while the 
left has slumped to 33.5 per 
cent from 40 per cent. 

One move which this week's 
convention will make to tty to 
break the spiral is to set in 
train a party-wide process for 
electing a leader some time 




Rivals for party leadership: incumbent Shimon Peres (left) and Yitzhak 


early next year. This will 
almost certainly boil down to a 
battle between Mr Shimon 
Peres, the incumbent, and his 
longtime rival, Mr Yitzhak 
Rabin, a former prime minister 
and defence minister, 

Mr Rabin, the only figure in 
Labour who evinces strong 


public support as a candidate 
for premier, is likely to unseat 
Mr Peres, who consistently 
polls dismally. But a group of 

young Labour leaders, dubbed 
the doves, is Hwtteting' that tbe 
party must also adopt radical 
policy reforms this week if ft is 
to have any hope of recovering 


electorally. Not the least of 
Labour’s dilemmas is that Mr 
Rabin is the champion of those 
who are o ppos i ng big changes.* 
The dotes want Labour to 
adopt a more clear-cut peace 
policy, embracing acceptance 
of Palestinian self-determina¬ 
tion in the occupied West Bank 


and Gaza Strip, dropping objec¬ 
tions to negotiating with the 
Palestine Liberation Organisa¬ 
tion and accepting territorial 
concessions to Syria in the 
Golan Heights. 

To date, while committed in 
broad terms to some trading of 
land for peace, the .party has 
opposed Palestinian indepen¬ 
dence and relinquishing con¬ 
trol of the Golan. 

The doves also want to dis¬ 
tance Labour from the Hlstad- 
rut, drop socialist emblems 
such as the red flag (the sing¬ 
ing of the Internationale has 
already been dropped from this 
week's convention) and com¬ 
mit the pa r t y to more liberal 
■ economic policies. 

A compromise is likely, leav¬ 
ing Labour not for from its 
present positions - and having 
only further confused voters in 
the process about what it 
really stands for, In that case, 
a few MPs may defect to tbe 
smaller - parties who - an 
already' committed' to putting 
up a common list off candidates 
- at tbe next election. . 

Thfar rttem l alHaim^' unnff 
Israel’s proportional repress 5 * 
ration system, will probably 
strengthen its representation 

in the Knesset from ISeeate " 
present (oat of 120) to at mfA 
M or IS, making It the 
lugtet party-after;XJtari -an&. 
Labour. But . its gains would 
almost certainly be alLabp®/ 8 
expense, not ite right 1 *. : > 
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Joe Matsau, Managing Director cfthe Lesotho Electrical Company, 
is bringing energy to the villages of Us country. 
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Joe Matsau is bringing 
electricity to 


The de-forestation of some parts of Africa has been a matter of survival, not profit In the 
mountainous kingdom of Lesotho, generations of villagers have had to live off the land for 


fuel to cook and heat their homes. 

Joe Matsau of the Lesotho Electrical Company has a promising alternative. He is directing a long- 



“The Kingdom in the Sky”. 


Hydro-electric power is the key, with transmission lines reaching up to 
over 2,000 meters into the “Kingdom in the Sky", as it is known locally. 
Village by village, Lesotho is switching dependency from the earth’s fragile 


ABB Asea Brown Boveri Ltd 

Reader Services Center 
RO. Box 822 

CH-8021 Zurich, Switzerland 


resources to the fruits of man’s ingenuity. 

“We still have a long way to go”, says Mr. Matsau, “but the programme would never have seen the 
light of day without ABB’s help — not just their technology, but their skill in identifying crucial aid and 
loan sources for us ” 

“The world is changing fast. To catch up, we have to change even faster. And, thanks to ABB, 
we’re doing just that.’ 1 
A hundred years of expertise in 

• Power Generation , Transmission and Distribution 

• Industrial Automation • Transportation 

• Environmental Systems 

makes ABB the world leader in electrical engineering. 



ASEA BROWN BOVERI 
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AMERICAN NEWS 


IMF blessing is 
highpoint of 
Menem’s US trip 


By John Barham in Buenos Aires 


ARGENTINA'S President 
Carlos Menem arrives back in 

Buenos Aires today after a suc¬ 
cessful seven-day visit to the 
US. 

The high point of the visit 
came on Monday, when Mr 
Michel Camdessus, the Interna¬ 
tional Monetary Fund manag¬ 
ing director, said Argentina 
should have a new medium- 
term IMF loan in place by 
March 1992. 

In a glowing endorsement of 
Mr Menem’s policies, Mr Cam¬ 
dessus said: "Inflation has 
declined sharply, confidence is 
being restored and economic 
activity has picked up." He 
said Argentina should be able 
to convert its present $1.04bn 
one-year standby loan into a 
three-year extended fund facil¬ 
ity loan tEFF) by the end of 
next March, adding that this 
would help "the re-establish¬ 
ment of Argentina's relations 
with the international Finan¬ 
cial community". 

An EFF would enable Argen¬ 
tina to begin restructuring its 
$61 bn foreign debt, the last 
important obstacle to economic 
stability after initiating sweep¬ 
ing free-market reforms in 
1989. Mr Menem said negotia¬ 


tions with private banks, 
which at the end of 1990 were 
owed $35bo, are to begin in 
January. 

"The IMF was leaned on by 
the Americans to come up with 
something for Menem to show 
for his trip to the US." one 
diplomat said. However, he 
conceded that Mr Camdessus 
has confirmed for the first time 
that Argentina now stands a 
good chance of drawing down 
the first tranche of an expected 
$3bn EFF loan early in 1992. 

Although fund officials are 
encouraged by Argentina’s eco¬ 
nomic reforms, they are criti¬ 
cal of Mr Domingo Cavallo, the 
economy minister, for his fail¬ 
ure to meet tax revenue targets 
set in last July’s standby agree¬ 
ment The EFF is conditional 
on full compliance with the 
stand-by loan conditions. 

Argentina is expected to 
overshoot its SSSOm primary 
budget surplus target for the 
fourth quarter, but thank s to 
larger-than-expected privatisa¬ 
tion receipts, rather tban 
taxes. The IMF insists that 
Argentina covers its current 
spending with current reve¬ 
nues rather than with capital 
receipts. 


Forty-three 
killed in 
Colombian 

conflict 

AT LEAST 43 people have died 
in a flare-up of Colombia's 
guerrilla war scarcely a week 
after the end of peace talks 
which had offered hope of a 
breakthrough in the decades- 
old conflict, Reuter reports 
from Bogota. 

Twenty-seven guerrillas, 12 
policemen and four soldiers 
died in the last two days in 
rebel ambushes and army 
operations across the country, 
officials reported yesterday 

The Bogota daily Ei Especta- 
dor said that Monday had been 
one of the bloodiest days of 
combat between security 
forces and left-wing guerrillas 
who have been fighting the 
government since the 1950s. 

Each side blamed the other 
for tbe upsurge in violence, 
which began a week after the 
government and three rebel 
groups ended five months of 
peace talks in neighbouring 
Venezuela without agreement 

The increase in violence 
could jeopardise an agreement 
to resume the peace talks by 
February l next year. 

In the worst attack, rebels of 
the Marxist Colombian Revo¬ 
lutionary Armed Forces 
ambushed a police patrol 
returning from an anti-drugs 
operation in the south-western 
province of Putumayo, killing 
10 policemen. 



Home again: Haitian boat people in Portau-Prince after retaining from the US on board a Coast Guard cutter. They were handed over to tbe Red Cross 

White House attacked over Haitian refugees 


THE US administration has run into 
criticism from Congress over its efforts 
to deter Haitian refugees from seeking 
asylum in the US by sending them back 
to their country, writes George Graham 
in Washington. 

Led by senators and congressmen 
from Florida, where most refugees have 
tried to land, both Republicans and 
Democrats have attacked the repatria¬ 
tion plan 3S inhumane, discriminatory 
and morally wrong. Republican Senator 
Connie Mack said US policy allowed 
refugees from Cuba to enter and 


become US citizens after one year, and 
complained that it was unthinkable not 
to apply the same treatment to Hai¬ 
tians. 

“This is the worst possible scenario. 
It is an outrage to send innocent people 
back to a counfry led by a violent ille¬ 
gal military dictatorship,’’ be said. 

The US has picked up nearly 1.300 
Haitians who have Ded their country 
since a militar y coup overthrew Presi¬ 
dent Jean-Bertrand Aristide on Septem¬ 
ber 30. These are mostly being held on 
Coast Guard vessels or at the US naval 


base at Guantanamo, in Cuba. 

Only around 50 have been accepted 
for political asylum. The State Depart¬ 
ment said it did not believe tbe others 
would be persecuted on their return to 
Haiti. The flood of Haitian boat people 
has apparently increased in recent days 
because of growing economic difficul¬ 
ties faced by the island as a result of 
the embargo imposed by tbe US and 
other members of the Organisation of 
American States. 

The US had tried to find Caribbean 
countries which would accept Haitian 


refugees in temporary safe havens. On 
Monday, however, the State Depart¬ 
ment said the safe haven plan would 
not be sufficient to deal with the prob¬ 
lem. and that the Coast Guard had 
therefore been directed to repatriate 
most of the Haitians. 

The State Department said it hoped 
the return of boat people to Haiti would 
deter others from risking their fives by 
taking to the sea in unsea worthy boats. 
But congressional aides said the action 
appeared to be prompted mostly by 
“bureaucratic convenience". 


APPLICATION FORMS MUST BE SENT TO THE BANK OF ENGLAND. NEW 
ISSUES. PO BOX 444. GLOUCESTER. GU WP TO ARRIVE NOT LATER 
THAN lOOO AM ON WEDNESDAY. 27TH NOVEMBER 1991; OR 
LODGED BY HAND AT THE CENTRAL GILTS OFFICE. BANK Of ENGLAND. 
BANK BUILDINGS. 19 OLD JEWRY. LONDON NOT LATER THAN 10 00 
A M ON WEDNESDAY. 27TH NOVEMBER 1991. OR LODGED BY HAND 
AT ANV OF THE BRANCHES OR AGENCIES OF THE BANK OF ENGLAND 
NOT LATER THAN 3 3Q P M ON TUESDAY. 26TH NOVEMBER 1991. 

ISSUE OF £ 1.500.000,000 

9 per cent CONVERSION LOAN, 2011 

FOR AUCTION ON A BID PRICE BASIS_ 


Price M less £60 por cent 
£40 per cent 


PAYABLE AS FOLLOWS 
Deposit on application 
with a competitive bid 
with a non-compeuiive bid 

B aljnoj of purchase money’ 

On Wednesday. 1 Sin December \ 991 £60 per cent 

INTEREST FAVABLE HALF-YEARLY ON 12TH JANUARY AND 12TH 

JULY 

Thrs Loan will. on issue, be an investment faffing within Pan II of the First 
Schedule to the Trustee investments Act 1961 subf 0 >?t as regards securities 
payable to bearer to the provisions of Section 7 of the Trustee Act 1925 
Appt*catic*n has been made to the Council of The International Stock 
E<r fence tor the Loan to be admitted to the Oihoaf List on 26ih November 
1991 m 

1 THE GOVERNOR AND COMMNY OF THE BANK OF ENGLAND are 
authored ro receive bids for rhe above Loan. 

2 The principal of and interest on The Loan will be a charge on the National 
Loans Fund, with recourse to rhe Consolidated Fund of the Unwed Kingdom 

3 The Loan will be repaid at par on 12th July 2011 

4 The Loan wrH be issued in rhe form of stoct which wfl be registered at 
rhe Bank of England or at rhe Bank of Ireland. Belfast, and will be transferable, 
m multiples of one penny, by instrument in wnfinqin accordance with the 
Siotf wanstef Ac* v363 Stock registered ai the Bank o( England heW lor 
the account ol members of the Central Gilts Office (CGO) Service will also be 
transferable, in multiples or one penny, by exempt iransfer m accordance 
with the Stock Transfer Acr 1982 and ihe relevant subordinate legislation 
Transfers will be free or stamp duty 

5 On or after 9ih June 1992 stock may be exchanged mio bonds to bearer 
which -will fcn? arable in denominations of £100. T200. £500. £1.000. 
£5.000. £10.000 and £50.000 Bonds will be free of stamp duty 

6 Stock wJi be interchangeable with bonds withour paymenr of any fee 

7 Inrerest will bepayable halt'-yearly on 12 th January and 12 th July fnreres’. 
wu atecue tiom Thursday. 28ih November 1931 and the first interest 
paymenr will be made as on 7 2rh July 1992 at the rate of £5 3014 per £ 100 
ol the Loan Warrants for interest on stock wN be (rans-mmed by post, income 
ra* will be deducted Irom payments of more than £5 per annum Interest on 
bonds ro bearer, less income tax. wilt be paid by coupon. 

8 Stoci- and bonds of this issue and the interest payable thereon will be 
exempt from all tinned Kingdom taxation, present or future, so long as it is 
shown that the stock or bends are in the beneficial ownership of persons 
who are neither domiciled nor ordinarily resident in (he Un/ted Kingdom of 
Great Britain and Northern Ireland 

9 Further, the interest payable on stock or bonds of this issue will be 
e-empt train United * ingdom income la-, present or future, so long as it is 
shown * hai rho stock or bonds are m the beneficial ownership of persons 
who are not ordinarily resident in the Uni led Kingdom of Grear Bniam and 
Nonhem Ireland 

10 For the purposes of the preceding paragraphs, persons are not ordinarily 
resident m ihe United Kingdom \\ they at© regarded as nol ofdvnanly resident 
for rhe purposes of Unileu Kingdom income rax. 

income rax should, in 

rhe Commissioners of Inland Revenue Bearer bond coupons will be paid 
without deduction ol United Kingdom income tax if accompanied by a 
declaration of ownership in such form as may be required by the 
Commissioners of inland Revenue The appropriate forms may be obtained 
Irom rhe Inspector ol Foreign Dividends, inland Revenue. Lynwood Road. 
Thames Ditton. Surrey. L7 7 OPR 

12 These exemptions will not entitle a person to claim repayment ol tax 
deducted from mi ere si unless the clarm to such repayment is made within 
the time limit provided for such claims under income la* law. under the 
provisions ol the Ta-es Management Act 1970. Section 43 (1). no such 
claim will be outside this time limn ii x is made within sn years from the date 
on which ihe interest >s payable fn addition, these exemptions wilt not apply 
so as in exclude tne interest Irom any computation lor taxation purposes of 
the profits ol anv trade or business earned on m the United Kingdom 
Moreover, the allowance of the exemptions is subject to rhe provisions of any 
law 'preseni or future, of the Limred Kingdom directed to preventing 
avoidance ol taxation by persons domiciled, resident or ordinary resident in 
the United Kingdom, and. m particular, the interest will not be exempt from 
income ta* where, under any such provision, if faffs to be Treated lor the 
purpose of the income Ta* Ac is as income ot any person resident or ordinarily 
resident m the United Kingdom 

Method ol Application 

13 may be m^cte on either a competitive or a non-competitwe base, 
as ser out below, and musr be submitted on rhe application form published 
wirh this prospectus Each application form must compnse either one 
competitive bid or one non-competrtrve bid Separate arrangements have 
been made under which gdr-edged marker maters may make competitive 
bid* b\ telephone to the Bank ol England not later than 10.00 am on 
Wednesday. 27 ih November 1991 

14 Application forms must be sent 10 the Bank of England. Now Issues. PO 
0 ok 444 Gloucester, GL1 1 NP ro arrive not later than 10.00 A.M. ON 
WEDNESDAY. 27TH NOVEMBER 1991. or lodged try hand at (he Central 


competitive bids are at or above the lowest pnee at which Her Majesty's 
Treasury decide that any competitive bid should be accepted (the lowest 
acce pted p rice) APPLICANTS WHOSE COMPETITIVE BIOS ARE 
ACCEPTED WILL BE ALLOTTED AMOUNTS OF THE LOAN AT 
THE PRICES WHICH THEY BID: competitive bids which are 
accepted and which are made at prices above the lowest 
accepted price will be aVTottod in full: competitive bids which are 
accepted and which are made at the lowest accepted price may 
be allotted in full or in part only 

17 NON-COMPETITIVE BIDS 

(i) A non-competitive bid must be tor not lass than £ 1.000 nominal and 
not more than £500.000 nominal ot the Loan, and musi be in one of 
the multiples described in paragraph 1 b above 

fn) Only one non-competrtive bid may be submitted for the benefit ol any 

i pie a 


Government Statement 

Attention r* di awn to ihe statement issued tr; Her Majesty's Treasury on 29th 
May 1985 which explained that, m ihe interest of The orderr/ conduct of 
fiscal policy, neither Her Maresry s Government nor the Bank of England or 
their respective servants or agents underrate ro disclose tax changes decided 
on but not yet announced, even where they may specifically affect the terms 
on which, or the conditions under which, this Loan is issued or sold by or on 
behalf ol the Government or the Bank, that no responsibility can therefore be 
accepted for any omission to make such disclosure, and that such omission 
shall neither render anv transaction liable to be set aside nor give use to any 
claim tor compensation 

BANK OF ENGLAND 
LONDON 


applications or suspected multiple applications are j November 1391 


(hi) 


one person MuJM 
liable to be rejected 

Unless the applicant is a member ol ihe CGu Service, a separate cheque 
representing a DEPOSIT AT THE RATE OF £40 FOR EVERY £100 
NOMINAL OF THE LOAN APPLIED FOR must accompany each 
non-com pen live bid. cheques musr be drawn on a bank in. and be 
payable in, the United Kingdom, the Channel Islands or the ls*e of Man. 

(iv) Her Majesty's Treasury reserve ihe nghi to reject any non-competitve 
bid Aft allotments which are made to non-competitive applicants wifi be 

allotr 


made m lull AT A PRICE (the non-competitive allotment price! 
EQUAL TO THE AVERAGE OF THE PRICES AT WHICH 
COMPETITIVE BIDS HAVE BEEN ACCEPTED, the average being 
weighted by reference to the amount accepted at each price and 
ROUNDED DOWN TO THE NEAREST MULTIPLE OF 1/32ND OF 


Cv) 


(VJ* 


If rhe non-competitive allotment price is less ihan £100 per cent, [he 
ameunr by which the amount paid as deposit exceeds the 
non-competitive allotment pnee less £60 per cent will be refunded by 
cheque despatched by post ai ihe nsk of rhe applicant 

II rhe riori-comperitive allot me nr pnee is greater than £100 per cent, 
applicants whose non-competitive bids are accepted may be required 
to pav a further deposit equal ro the non-com pen rive allotment pnee less 
£ 1 00 for every £ 1 DO nominal of ihe Loan allocated to them An applicant 
from whom a funher deposit is required win be notified by letter by the 
Bank of England of the amount of the Loan allocated to him and of ihe 
further deposit due. but such notification wifl confer no right on the 
applicant to transfer the amount ot the Loan so allocated The despatch 
oFallotment terters to applicants from whom a further deposit is required 
will be delayed until such funher deposit has been made 

Her Majesty's Trmu . 

applies 

Comp 


APPLICATION FORM 

This form must be sent to the Bank of England. New Issues. PO Box 444. 
Gloucester. GL1 1NP to arrive not later than 10.00 A.M. ON WEDNESDAY 
27TH NOVEMBER 1991: or lodged by hand at the Central Gifts Office, Bank of 
England. Bank Buildings. 19 Old Jewry London not later Chan 10.00 A.M. 
ON WEDNESDAY. 27TH NOVEMBER 1991; or lodged by hand at any of the 
Branches or Agencies of the Bank of England not later than 3.30 P.M. ON 
TUESDAY 26TH NOVEMBER 1991. 

ISSUE OF £ 1.500,000,000 

9 per cent Conversion Loan, 2011 

_ FOR AUCTION ON A BID PRICE BASIS _ 

TO THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND 

I/We apply m accordance with The reims ol rbo pmupectus dared I9ih November 
1991 ai inilowa — 


\ 8 . Her Majesty's Treasury may allot to applicants less than the Ml amount 
of the Loan Any balance of the Loan not allotted to aooficanrs will be allotted 



11 Applications for exemption from United Kingdom 
he case of interest on stock be made in such form as may be required 


Gilts Office Bant- of England. Bank Buildings, 1 y OU Jewry. London no! 
later than 10.00 A.M. ON WEDNESDAY. 2^TH NOVEMBER 1991. or 
\Mqed by hand al any of ihe Stanches or Agencies xt ihe Bank ql England 
notiner rhan 3.30 P.M. ON TUESDAY, 25TH NOVEMBER 1991 BkIs 
will noi be mvocabte between 10 00 a m on Wednesday. 27th November 
1991 arid 10 00 a m on Monday. 2nd December 1991 

15 Each tud must be for a minimum amount and in a multiple of The Loan 
as lottows — 

Amount ot the Loan applied for Multiple 

Competitive bids (minimum £500.000) _ ^ 

£500.000-C1.000.000 £100.000 

£1.000.000 or greater £1.000.000 

Non-competitive bids {minimum £1.000] 

£1.000^10.000 £1.000 

£10.000 £50.000 £5.000 

C90.000-C500.000 £25.000 

1* COMPETITIVE BIDS 

(r) Eacl i compeutive bid must be f ot one amauni and at one pnee expressed 
as a multiple of I /32nd of £ 1 and must be tor a minimum of £500.000 
nominal of the Loan 

(ir| Unless ihe applicant is a member ot the CGO Service, a separate cheque 
repre ^nr.ng me DEPOSIT DUE. L«. THE PRICE BID LESS £60 FOR 
EVERY £100 NOMINAL OF THE LOAN BID FOR. must accompany 
each compel ii jve bid. Cheques must be drawn on a branch nr office, 
situated within the Town Clearing area, of a selilemem member of 
CHAPS and Town Clearing Company Limited 

(ml Her Majesty's Treasury reserve the right to reiect any competitive bid or 
pari ol any Compel ih vo bid Competitive bids wikbe ranked in descending 
Order ol pnee arid dfloiment* wrfJ be made ro appfccanfs whose 


at the lowest accepted price ro the Governor and Company of the Bank of 
England. Issue Department 

19. Letters or allotment m respect of the amount of the Loan allotied. being 
the only form in which ihe Loan (other chan amounts held in ihe CGO Service 
for the account of members] may be transferred prior ro registration, will be 
despatched by post at the nsk of the applicant, bur the despatch of any fetter 
of allotment, and any refund of the balance of the amount paid as deposit, 
may ar the discretion of rhe Bank of England be withheld until rhe applicant's 
cheque has been paid In the event 
notified by letter by ihe Bank, of ~ 
and of rhe amount of the Loan L _ 
payment of his cheque, but such norrftcahon will confer no right on the 
applicant to transfer rhe amoum of the Loan so allocated 

20 No alloTment wifi be made for a less amount rhan £ 1.000 of the Loan. 
In the event of parnai allot men r, ihe balance ot (he amount paid as deposit 
will, when refunded, be remitted by cheque despatched by post ai the nsk 
ot the appbeant. if no allotment is made the amouni paid as deport will be 
reiumed likewise Payment m Kill may be made at any urne after allotment 
but no discount will be allowed on such payment Interest may be charged 
on a day-to-day basis on any overdue amount which may be accepted at a 
rate equal to the London Inter-Bank Ottered Rate for seven day deposits in 
sTerlmgJ*LIBOR"! plus 1 per cent per annum Such rare will be determined 
by the iBank of England by reference to marker quotations, on the due date 
lor such payment, tor LIBOR obtained from si>*n source or sources as rhe 
Bank of England shall consider appropriate Default in due payment of any 
amount in respect of rhe Loan will render ihe allotment ol such amount of 
the Loan liable to cancellation and any amount previously paid liable to 
forfeiture 

21 Letters >31 allotment may be split into denominations of multiples of £ 100 
on wnnen request to the Bank of England. New Issues. Southgate House. 
Southgate Street. Gloucester. GL1 1 UW received not later than 16th 
December 1991. Such requests must be signed and musr be accompanied 
by ihe letters ot allotment 

22 Sublet ro the provisions governing membership ot the CGO Service, a 
member of that Service may by completing Sec non D of The application form, 
request lhac any amount of rhe Loan allotied to him be credited direct to his 
account in the CGO on Thursday. 28th November 1991 by means of 8 
member- 1 o-memt»eT delivery ham an account >n the name ol the Governor 
and Company of the Bank of England. Now Issues Account Failure ro accept 
such delivery by the deadline for member-to-meniber dehvenes under the 
rules ot the CGO Service on 28ih November 1991 shall lor ihe purposes of 
this prospectus constitute default m due payment ot The deport payable in 
respect of Ihe reJevani amount of ihe Loan A member of rhe CuO Service 
may also, subject to the provisions governing membership ot that Service. 
surrender a partly-paid letter of allotment to the CGO for cancellation and for 
the amount of the Loan comprised iherem io be credited ro Ihe member's 
account The member who ib shown by rhe accounts of the CGO 3$ being 
entitled to any amount ol rhg Loan shad, to me exclusion of aU persons 
previously entitled to such amount ot the Loan and anv person claiming any 
ennilemei >T thereto, bgih be treated ai entitled to ^ucn amount ol rhe Loan 
as ii ihai member were The holder of a teller ol efloimern and tie liable for the 
payment ol any amount due in respect ol such amount ot rhe Loan A member 
will be entitled at any rime poor to registration io withdraw, m multiples ol 
£ TOO. amounts of the Loan credited to the member's account and to obtain 
a partly-paid letter ol allotment comprising such amount ol the Loon, and 
such member shall be fiable for the payment of all amounts becoming duo 
Thereafter m respeci of such amount ot the Loan imiess and until That letter 
of alformenr is surrendered to ihe CGO for cancellation as aforesaid. 

23 Letters ot aHotmeni must be surrendered tor registration, accompanied 
by a completed vegnsusiton lurm. when the balance ol ihe purchase money 
is pa>d. unless payment m lull has been made belore the due date. >n which 
case rhoy must be surrendered for registration nor Eater than 18th December 
1991; such paymenrs must be sent to (tie Bank of England. New issues, 
Southgate House. Southgate Sireel. Gloucester. GL 1 1 UW Registration of 
amounts of the Loan held i«>r ihe account ol members ol ihe CGO Service 
will be elfected under separate arrangement* 

24 Until rhe c lose of business on 9ih Juno 1992. stock, issued in accordance 
with this pro^pecius wiwbe teown as 9 per ceni Conversion Loan. 2011 "B" 
The interest due on I2lh July 1992 win bo paid Separately on holdings of 
the e«snng 9 per cent Cwer^ion Loan. 2011 and on holdings of " 6 " stock 
registered at the close ol business on 9ih June 1992. consequently, interest 
mandates, authorities tor income tax exemption and other notification? 
recorded rn respect of holdings of e jus ring stock wifi nor be applied to rhe 
payment of inreresi due on 12ih July 1993 on holdings of stock 

25. Tcanstei* ol 9 net c«nt Conversion Loan. 2011 "B" may be lodged at the 
Bank of England lor regtfrranon in that form up To 5th Juno 1992 Alter this 
date, for purpose*of certification, the "ET < 4 oc* will not be distinguished fiom 
tiie ousting y per cent Conversion Loan. 201 1 From the opening of business 
on 10th June 1992. ihe B" sioc* will be amalgamated on The register wnh 
9 per ceiiT Conversion Loan. 2011 CGO account balances will have been 
amalgamated from the opening of busme n on 8 th June 1992 

26 Application forms and copies of this prospectus may be obtained by post 
from the Bank o\ England, New Issues. Southgate Houue, Southgate Street. 
Gloucester. GL 1 Njw. at the Central 'Gilts Office. Bank ol England 1 Bank 
Buildings, Princes Street, London. EC2R 3EU or at any ol the Branches or 
Agencies ot the Bank ot England; at the Bank of Ireland, Moyne Building* 
1 st Floor. 20 Callender Sireei. Belfast. BT 1 5BN. or ar any office of The 
International Stock Evchanqo m the United Kingdom 


SECTION 

A 


THIS SECTION TO BE COMPLETED BY ALL APPLICANTS 
Nominal amount of the above-mentioned Loan appSed foe 
which must be a mi nim um amount and in a multiple as 

fbdOWK- 


Amounr of the Loan appbed tor Muftn^v 

Competitive bide (minimutn £500.0001 
£500,000-£1,000.000 £100.000 

£1.000.000 or greater £1.000.000 

Non-competitive bfdfl (mini mum £1.0001 
£1.000-610.000 £1.000 

£10.000-C50.000 £5.000 

£50.000-£500.000 £25.000 


BOX 1 NOMINAL AMOUNT 
Of THE LOAN APPLIED FOR 



SECTION 

B 


FOR COMPETITIVE BIDS ONLY 

e for afotmem io be made ante pnee bid) 


BOX 2 PRICE BIO 


Price bid per £100 nominal of the Loan, being 
a multiple of 1/32ndef£T.— 

Amount of deposit en clos ed, being equal to the 
PRICE BID (shown in Box 2) LESS £60 tor every 
£100 NOMINAL of the Loan applied for (shown 
in Box 1 in Section A):— 


c 

3?nds 




BOX 3 AMOUNT OF 
DEPOSIT (a) 



SECTION FOR NON-COMPETITIVE BIDS ONIY 

C (i e far atformeni ro be made ar rhe non •compel iiive eBaimani pnee 
as defined vi rhe prospec/ui> BOX 4 AMOUNT Of 

__DEPOSIT (a) 

Amount of deposit enclosed, being £40 (b) for 
every £100 NOMINAL of the Loan applied for 
(shown in Box 1 In Section A):— 



SECTION 

D 


THIS SECTION TO BE COMPLETED BY CGO MEMBERS ONtY 

..Telephone number_ 


CGO PARTICIPANT NUMBER_ 

Name ct coniaci__ 


SECTION 

E 


THIS SECTION TO BE COMPLETED BY ALL APPLICANTS 


l/Wfe hereby engage h> pav the bdlanco of me purchase money when it becon'>es 
due on any sHatnienr Thai may be made n respect ol this appbcJbpn, as provided 
by ihe sod poooecius 

i/We requesi that any letter ol 3 * 0 mom in respecr ol rhe amouni of ihe loan 
allotied to me/us be soar by oral at my/our is* ro me/us ai rhe address shown 
below 

IN THE CASE OF A NON-COMPETITIVE APPLICATION. I/we warrant that to 
my/our knowledge frus r£ fha only nctfvoorrqpeurive application made for rny/our 
benefit (or fix ihe benefit at ihe person* on whose behalf I arn/we am applying) 

IN THE CASE OF AN APPLICATION BY A MEMBER OF THE CGO SERVICE WHO 
HAS COMPtETEO SECTION D. we reuuc&r mar any amount of Ihe Loan atoned to 
ur- be credited <& r*ct to our account at rhe Cenrrol Gib Office Vfe hereby irreuocabfy 
underrata to occepl such amount of rhe Loan bv monter -10 momber dekvary 
Enough the Genual (kin Office Service irom the Governor and Company ot the Bank 
ol England. New l&sue* Account IParacmam nimber 49USI by ihedudfe* lor such 
deitvones on 28m November 1991, and we agroe that ihe ccredmauon to be input 
m respect of *uch defcvery shall be me aggregate amount payable by u& on the 
rfiormenr ol such amount ot (he Loan n accordance with ihe terms of the prospect w 


Dale __ 


SIGNATURE^)__ 

ol. On behalf ot, appfacanr 


PLEASE USE 

BLOCK 

LETTERS 


FT 


MR/MRS 

MISS (TA$ 

FOflENAME(S) IN FULL 

SURNAME 

FULL postal 

ADDRESS — 

POST-TOWN 

COUNTY 

POSTCODE 


|a) A separate cheque must accompany each ap pl i cati on. Cheques should be 
nude payable to "Bank of England" and crossed "New hews". in respect 
of competitive bids, cheques must be drawn on a branch Or office, situated 
Jrithin the Tfawn Clearing area, of a s et tlem ent member of CHAPS and Ibwn 
dealing Company Limited, fn respect of non-competitive bids, cheques 
must be drawn on a bank in. and be payable in. the United Kingdo m , the 
Channel Islands or tfi# Isle of Man. 

(b) The procedure for any refund, or further deposit payable, to set out In the 

prospectus. 



El Salvador looks 
to peace built on 
hatred and distrust 

Damian Fraser on critical talks 


W HILE El Salvador's 
brutal and bloody 
civil war appears to 
be drawing to a close after 12 
years, few people in tbe tiny 
country have any illusions 
about the difficulties ahead. 

Negotiations between the 
government and Its left-wing 
guerrilla opponents, tbe FMLN. 
reached a critical stage last 
week when the latter unilater¬ 
ally announced an end to offen¬ 
sive action. One of tbe five 
guerrilla comondontes, Shafik 
Handel, all but declared that 
the war was over. 

President Alfredo Cristiani 
was more cautious, but wel¬ 
comed the announcement and 
hinted that government forces 
would soon stop their offensive 
action. 

Mr Alvaro de Soto, the chief 
UN mediator, said that a for¬ 
mal peace treaty could well be 
ready before the end of the 
year. According to the provi¬ 
sional agreement reached in 
New York in September, the 
treaty will, among other 
things: 

• give the rebels land which 
they control: 

• require that the army be 
purged of its worst human- 
rights violators and reduced in 
size; 

• require that the guerrillas 
be re-incorporated into society 
and form a part (still unspecif¬ 
ied) of a new national police 
force. 

"By themselves, these are 
sufficient to generate a great 
deal of instability,- says Dt 
F idel Chavez Mena, leader of 
the centrist opposition Chris¬ 
tian Democratic party. 

However, Salvadorean right¬ 
wingers still balk at such 
demands, and could act to pre¬ 
vent them being implemented. 

The criteria under which the 
FMLN would enter the police 
force is proving the most diffi¬ 
cult part of tne negotiations 
under way in Mexico City. 

A leading guerrilla 
comandante, German Serrano, 
declared only last weekend 
that the guerrillas would "cer¬ 
tainly not" lay down their 
weapons after peace, and that 
the FMLN would be converted 
into the national police force. 

On the other hand. Mr 
Armando Calderon SoL, leader 
of the ruling Arena party and 
the man whom many consider 
as a successor to President 
Cristiani, said last week there 
was "absolutely no right for 
the FMLN to enter the hi gh 
ranks of the police force”. He 
was also adamant that there 
should be no purge of the 
army. "We have to have an 
amnesty, a forgetting of 
actions,” he said. 

Some 75,000 Salvadoreans 
have been killed in the war, 
tens of thousands by right- 
wing death squads linked to 
the army. 

The armed forces, the main 
beneficiaries of the war thanks 
to more than $lbn (£500m) in 
US military aid over the years, 
may well have the power to 
torpedo any agreement 
Moreover, the murder of six 
Jesuit priests and two women 
in November 1989, for which an 
army colonel was recently con¬ 
victed, Indicates the depths to 
which the army is wOliug to 
descend to protect its power. 

New circumstancial evi¬ 
dence, revealed in a US Con¬ 
gressional report at the week¬ 
end. has linked tbe murders to 
senior members of Ei Salva¬ 
dor’s defence establishment 
"Cristiani is not in a position 
to go against Ore army,” says 


The El Salvador government 
has pot two of the country’s 
largest banks up for sale, in 
the country’s first privatisa¬ 
tion since the right-wing 
government of President 
Cristiani came to power fn 
June 1989. writes Damian 
Fraser. 

Banco Agricola Com e wl al 
de El Salvador and Banco 
Cuscatlan went -da sale last 
Monday. By the end of the 
first week, 10m colones 
(Si . 2 m) of shares had: Men 
«ni^. Mr Cristiani de s cribe d 
this as ~above expectations’'. 

The two banks to -be sold 
are valued at $22m (£i2.4m) 
and $26m <£l4.6m) respec¬ 
tively. Small Investors - 
those with less tban $12,000 
to spend in the privatisation 
- have been given first 
rights on the equity. Larger 
investors will be able to bid 
on shares not taken up from 
March 10 next year. 

The widespread corruption 
that occurred wben tbe 
banks were in state hands 
has been used to justify the 
banks’ privatisation. 

one European diplomat. "Tbe 
party will side with the army 
out of fear of handing over the 
country to the FMLN police”. 

The two sides also have yet 
to reach agreement on the 
mechanisms by which peas¬ 
ants in rebel-controlled areas 
would be given ownership of 
land they now till; nor have 
the peace talks touched on eco¬ 
nomic and social reforms. 

Even so, despite bitter oppo¬ 
sition, negotiations have made 
progress, due in part to rising 
international pressure. 

The US, bored with financ¬ 
ing a conflict that now serves 
little military purpose, has 
started to press the govern¬ 
ment. After some doubts, it has 
backed the UN, whose skilful 
mediation has helped to bring 
tbe sides so close, the rebels 
have in turn been pressed by 
Latin American friends. 

Inside El Salvador, the 
nature of tbe conflict 1ms also 
changed. The FMLN has radi¬ 
cally altered Its stance, coming 
to accept that the only path to 
power is through elections. 

The accommodation is due 
not so much to military weak¬ 
ness but to the continued 
insurgency losing political sup¬ 
port The FMLN is betting that 
a broad alliance of left-wing 
forces can win the 1994 presi¬ 
dential election. 

On the right, Mr Cristiani 
has helped the negotiations by 
being been much more dogged 
than many Imagined possible. 
He has received crucial sup¬ 
port from Major Roberto 
D’Abuisson, the extreme right- 
wing founder of Arena who. In 
the early 1980s, was repeatedly 
linked to- murders by death 
squads. 

Mai D’Abuisson. who is 
dying of cancer, has become 
more conciliatory, ensuring 
Arena support for the presi¬ 
dent’s efforts. 

However, if the coalition 
unravels on the major’s death, 
then support for peace could 
slip away. Likewise, the pros¬ 
pect of a left-wing victory in 
the presidential election, could 
lead to resumed political vio¬ 
lence. 

Besides, hatred and distrust 
will remain. The guerrilla 
strongholds, which suffered 
tiie brunt of the death squads, 
ae unlikely ever to embrace a 
Christian Democratic or Arena 
government. 
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AMERICAN NEWS 


Peru opens up 
economy with 
deluge of laws 


By Sally Bowen in Lima 

A 10-DAY deluge of 136 laws, 
more than half of them 
intended to stimulate private 
investment, has brought about 
the most radical reorientation 
in the Peruvian state for more 
than 20 years. 

If a country can decree its 
way into modern times, then 
Peru has gone some way to 
doing so economically. 

State monopolies have been 
eliminated, private individuals 
and companies may now com¬ 
pete directly with the state in 
such varied areas as telecom¬ 
munications, the generation 
and transmission of electricity, 
and the provision of postal and 
railway services. 

They may apply for conces¬ 
sions to administer state- 
owned hospitals, airports and 
even schools. 

There is what ministers call 
an “aggressive plan” to sell off 
public companies, which have 
drained the Peruvian exche¬ 
quer of up to S2L5bn annually. 
Mining and oil companies Cen- 
tromin, Hierroperu and Petro- 
peru, plus the state airline 
Aeroperu, top the privatisation 
list 

“There is no longer any such 
thing as a strategic enter¬ 
prise.” said the economy minis¬ 
ter Carlos Bolona. 

He expects privatisation 
both to Increase efficiency and 
ease the government's cash 
flow crisis which has held pub¬ 
lic sector salaries below $40 a 
month for all this year. “But it 
has to be quick - we can't 
afford the Luxury of privatising 
over six or seven years, like 
Chile or England," said Mr 
Bolona. 

State subsidies, paternalism 
and systems of special exonera¬ 
tions which Peru has relied on 
for more than 20 years have 
demonstrably failed to work. 

"I am a pragmatist and I 
look for ideas which do work. 
The world is seeking efficiency 
and market forces can bring us 
that.” Mr Bolona said. 

More specifically, Peru is 


seeking to emulate the South- 

East Asian “tigers", 

While legislative decrees 
poured forth at home. Presi¬ 
dent Alberto Fujimori bias been 
visiting Thailand. Singapore, 
Malaysia and Hong Kong, 
addressing business organisa¬ 
tions on opportunities for 
immediate Investment in Peru. 

As part of the new emphasis 
on economic diplomacy, 
embassies are to be established 
in Thailand, Singapore and 
Malaysia by early 1992 to 
strengthen trade links. 

During the presidential visit, 
a co-operation treaty was 
signed with Malaysia for devel¬ 
opment of Peru's potentially 
huge palm oil industry (also a 
viable substitute crop in the 
coca-growing areas of the Peru¬ 
vian jungle). 

In Thailand, talks centred on 
joint ventures to exploit plenti¬ 
ful Peruvian fishing stocks; 
while Singapore investors are 
thought to be attracted princi¬ 
pally by Peru's mining and tax- 
tile po ten tial. 

Through links such as these, 
Peru hopes to increase sub¬ 
stantially last year's paltry 
$20m in foreign investment. 
The government admits, how¬ 
ever, that settlement of three 
outstanding disputes with 
transnational companies 
already operating in Peru 
- Southern Peru Copper Cor¬ 
poration, Occidental Petroleum 
and Belco - will be a pre¬ 
requisite for attracting fresh 
short-term foreign investment 
from abroad. 

The government is playing 
down the continuing problem 
of terrorism, however. 

According to Mr Alfonso de 
los Herns, the newly appointed 
prime minister "Security is 
not the major concern for for¬ 
eign investors. 

“Much more important is an 
adequate legal framework. If 
these decrees survive, then 
investment, both national and 
foreign, will come," he said. 


Canada to end curbs on foreign control in energy 

The government drive to keep the oil and gas sectors in local hands has failed, writes Bernard Simon 

A 


CORNERSTONE or 
Canada's industrial pol¬ 
icy in the late l9TDs 

and early 1980s was the cre¬ 
ation of a strong domestic 
energy industry. Through a 
combination of tax incentives, 
foreign Investment curbs and 
nationalisation, Ottawa hoped 
to spawn a collection of 
healthy locally controlled oil 
and gas producers which 
would put Canada’s interests 
above those of some faraway 
multinational. 

The abject failure of that pol¬ 
icy will be underlined soon, 
with the expected abolition of 
most remaining restrictions on 
foreign investment in the oil 
and gas industry. 

Far fTom discouraging for¬ 
eign participation, the hard- 
pressed oil and gas Industry 
now wants to open the door as 
wide as possible to outside cap¬ 
ital In particular, h wants to 
broaden the range of potential 
buyers for the large number of 
exploration and producing 
properties up for sale. 

“It’s been a buyer's market, 
so anything that encourages 
more buyers has to be to the 
benefit of sellers," says Mr 


Foreign investment 


In Petroleum and natural gas (CSbri) 
22 


21 


20 


19 



1984 


1986 


1988 


Bouicec Sonnies Cwdi 


Frank Sayer. president of 
Sayer Securities of Calgary. 
The Alberta-based ail industry 
has still not fully recovered 
from the nationalistic policies 
of a decade ago, when Ottawa 
encouraged Canadian-owned 
companies to run up big debts 
to pay for acquisitions and for 
dubious exploration projects in 
the remote Arctic. 

The recent spate of sales is 
as much a legacy of the mis¬ 
guided policies of the early 
1980s as a response to present 


weak oQ and natural gas mar¬ 
kets. The biggest sellers have 
inducted Petro-Canada, which 
was formed In 1975 to give Ott¬ 
awa a “window" on the energy 
Industry, and Amoco Canada, 

which in 1987 bought Dome 
Petroleum, the most heavily 
indebted of all the Canadian 
companies. 

On the other h?nd, foreign 
interest In buying Canadian 
energy assets has seldom been 
higher. Mitsubishi of Japan is 
in the process of buying a 5 per 
cent interest in the Syncrude 
tar-sands project in Alberta 
from Petro-Canada. Morrison 
Petroleums, a junior company, 
raised C$130m (599m) last year 
from a group of US pension 
funds and other institutions for 
investments in gas processing 
plants and pipelines. 

Ironically, one of the compa¬ 
nies now sniffing around for 
acquisitions is Petrofina, the 
Belgian group which had a 
sizeable operation in Canada 
before it was bought out by the 
government In the early 1980s 
and folded into Petro-Canada. 

Current policy prohibits for¬ 
eign takeovers of healthy 
Canadian oil and gas compa¬ 


nies. Even In the case of those 
in financial difficulty or where 
one foreign shareholder is sell¬ 
ing to another, buyers are 
required to commit themselves 
to future investment and 
greater Canadian participation. 

AH foreign takeovers of 
energy companies with book 
values of more than C$5tn 
must still be reviewed by 
Investment Canada, the gov¬ 
ernment's investment watch¬ 
dog. The oil and gas sector was 
excluded from the relaxation of 
review thresholds for US inves¬ 
tors which were included in 
the 1989 US-Canada free-trade 
agreement 

Production licences for wells 
in the Arctic or off the East 
Coast require at least 50 per 
cent Canadian participation. 
Mr Hans Made], vice-president 
of the Canadian Petroleum 
Association, says these rules 
have kept many Investors 
away. Others have had to oper¬ 
ate in a straitjacket. For 
Instance, UK-based Lasmo is 
allowed to own 54 per cent of 
the shares of its Canadian sub¬ 
sidiary, but has only one-third 
of the votes and nominates 
only two out of m directors. 


“They do chafe a little bit,” 
says Mr Verse Johnson, presi¬ 
dent of Lasmo Canada. 

The growing strains on the 
policy are illustrated by the 
case of Cdlg ary-based Husky 
Oil, one of the country's big¬ 
gest independent producers. 
Ottawa refused to allow Mr Li 
Kashing, the Hong Kong mag¬ 
nate, to buy outright control of 
Husky in 1986. Mr Li’s direct 
shareholding was limited to 43 
per cent, with another 9 per 
cent owned by his son (who Is 
a Canadian citizen) and 5 per 
cent by Canadian Imperial 
Bank of Commerce. 


H 


usky is now in the red, 
and only Mr LI appears 
to be able and willing 
to provide the financial sop- 
port it badly needs. Husky's 
other large shareholder, debt- 
burdened Nova Corp of 
Alberta, has declined to invest 
more equity in the company 
and has put its 43 per cent 
stake on the Mock. 

Mr Li recently made an offer 
for Nova's shares. There is lit- 
tie doubt that this time Ottawa 
will have few qualms about 
allowing him to buy-full con¬ 


trol. Sayer Securities estimates 
that- a total of at least C$4.ibn 
of energy assets are up for sale: 
almost half the 136 companies 
it polled said they have proper¬ 
ties on the block. 

Toronto’s ’ Reichmann 
brothers, who are seeking to 
raise cash to cushion^ them 
against the slump in their real- 
estate business, are looking for- 
buyers for their controlling 
stakes in Home Oil and Inter- 
provincial Pipe Line. Another 
Relchmann-controlled com¬ 
pany, Gulf Canada Resources, 
is keen to sell some of its inter¬ 
ests. Petro-Canada said 
recently that it is seeking 
offers for parts of Its holdings 
off the coasts of Newfoundland 
and Nova Scotia. 

The government now clearly 
appreciates that these compa¬ 
nies. have the best chance, of 
getting a fair price and keeping 
themselves on an even keel if 
foreign bidders are allowed to 
play by. the same rules as local 
ones. 

A senior energy department 
official says that recommenda¬ 
tions on easing the present 
curbs will be submitted to the. 
cabinet “fairly soon”. 


Cuba cracks down on 
its black marketeers 


CUBA'S communist authorities 
are cracking down on black 
marketeers who operate on 
Havana's Malecon seafront, 
holding swift “exemplary” tri¬ 
als and sentencing offenders to 
jail for up to one year, Reuter 
reports from Havana. 

The Communist Party news¬ 
paper, Granina, said in a report 
yesterday that 12 black 
marketeers received prison 
sentences of between four 
months and one year last Sat¬ 
urday after being tried, “a few 
metres from the scene of their 
crimes", almost immediately 
after their arrest 

The trials, described by 
Granina as “very summary”, 
were held during the night in 
an improvised courtroom set 
up in a canteen for construc¬ 
tion workers who are building 
a five-star hotel, the Cohiba, on 


the seafront Granina described 
the seafront black market as “a 
sordid coining and going of 
individuals who propose the 
illegal sale at inflated prices of 
items which are in short sup¬ 
ply in our market cigarettes, 
rum, food products, soaps”. 

Most of the offenders sen¬ 
tenced were charged under 
Article 230 of Cuba’s penal 
code which penalises hoarding 
and speculation. Their goods 
were confiscated and they were 
banned from the seafront for 
an unspecified period. 

As a result of disruptions to 
vital supplies from the Soviet 
Union, many of the island's 
more than 10m people seek to 
supplement their tight 
monthly food ration by buying 
on the black market, where 
most goods are available but at 
inflationary prices. 


Trinidad 
calls early 
election 

By Canute James 
in Kingston 

MR Arthur Robinson, the 
prime minister of Trinidad and 
Tobago, has called general 
electio n s for December 16, two 
months before they are consti¬ 
tutionally due. 

Mr Robinson was apparently 
encouraged by opinion polls 
which indi c ated that his ruling 
National Alliance for Recon¬ 
struction, which won a hand¬ 
some victory in elections in 
1987, was ahead in popular sup¬ 
port for the first time in the 
past two years. 

Elections are also scheduled 
for the same day in neighbour¬ 
ing Guyana, but there is a pos¬ 
sibility the poll will be put 
back because of a row over 
errors in the voters rofl. 


This is the key to one 
of the world’s 
major 



This is the key 
to the world’s finest Risk 
Management Services. 



It unlocks the dome which 
protects the New Tech¬ 
nology Telescope of the 
European Southern 
Observatory, ESO. The 
facility in the Chilean 
Andes is remotely con¬ 
trolled from Munich. It lets 
astronomers probe the 
depths of the universe to 
study objects more than 
15 billion light years away. 


Financial Managers face two challenges: 
managing risk and managing returns. For both 
challenges, the key to controlling results is the 
effective application of derivative products. 
Recent history has shown that the value of 
financial assets fluctuates not only in response to 
economic news but also to political events. World 
markets have seldom been as volatile as they 
are today, and the need for soundly engineered 
risk hedging never more obvious. This is the 
principal reason why Swiss Bank Corporation and 
the O’Connor Partnerships have agreed to form 
a global strategic alliance. O'Connor has the 
worlds most sophisticated derivatives expertise 
and risk management technology. Swiss Bank 
Corporation combines these techniques to offer 
its clients creative solutions and competitive 
pricing in both traditional and customised over- 
the-counter risk and return management pro¬ 
ducts. If you are a Financial Manager considering 
foreign currency options, options on interest 
rate products and debt securities or Japanese 
and European equity derivatives, then turn 
to Swiss Bank Corporation for the key to 
the management of your risk and returns. 
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Swiss Bank Corporation 

Schweizerischer Bankvenein 
Socigtg de Banque Suisse 

The key Swiss bank 
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Panama envoy tells of 
Noriega-Medellm link 


By Henry Hamman in Miami 

ALLEGATIONS by a 
Panamanian diplomat turned 
drug smuggler and money 
launderer that General Manuel 
Antonio Noriega received 510m 
in pay-offs has tightened the 
link between the former Pana¬ 
manian leader and the Med¬ 
ellin cocaine carteL 

The former diplomat, Mr 
Ricardo Belonick, nude the 
claim in detailed testimony on 
Monday at Gen Noriega's drug- 
trafficking trial, now in its 
third month in Miami Federal 
District Court 

According to Mr Belonick, 
who has admitted purchasing a 
Panamanian freight airline, 
Inair, on behalf of the Medellin 
cartel, Gen Noriega was paid 
5500,000 for each of 19 drug 
flights from Panama to the US. 
Mr Belonick said the general 
also received an extra 5500.000 
for helping to retrieve another 
drug cargo which had been 
seized mistakenly by Panama¬ 
nian customs agents. 

However, under cross-exami¬ 
nation. Mr Belonick acknowl¬ 
edged he had never actually 
seen any of the money pass 
into Gen Noriega's hands. 

Mr Belonick. 44, is a lawyer 
and served as Panama's ambas¬ 
sador at large in Washington. 
But according to his own testi¬ 
mony, in the early 1980s he 
established himself as a money 
launderer for the Medellin car¬ 
tel. 

At first he said, he collected 
suitcases of cash in Miami and 
flew with the money to Pan¬ 
ama. 

But he and bis Colombian 
clients eventually deckled that 
owning their own airline 
would be a better method of 
moving the volume. 

Starting in November 1982, 
Mr Belonick said, he began fly¬ 
ing drug cash on Inair aircraft. 
Eventually, the airline was car¬ 
rying S60m a week in drug 
money for deposit in Panama¬ 
nian banks. 

On arrival in Panama, Mr 
Belonick said, officers of the 
Panama Defence Forces intelli¬ 
gence branch, of which the 
then Colonel Noriega was the 
chief, met the aircraft 

The first shipment of cocaine 
from Panama on Inair took 
place in December 1962, Mr 
Belonick said, and the flights 





Noriega: now ; in the - third 
month of his drugs trial * 

■ 

The US is allowing' 
a key prosecution • 
witness to keep his 
$3.9m drug profits 


continued until 1984. when 
cocaine was discovered in the 
Inair cargo warehouse At 
Miami International Airport 
The ceased operation 

thereafter. All told, the flights 
brought in 20,000 kg of cocaine 
into the US. 

Mr Belonick also said that he 
and his cartel partners consid- 
aed shipping cocaine to the 
US via Nicaragua. ' 

He said cartel leaders told 
him that they had reached an 
understanding with the top 
leadership of the then San- 
diuista regime to allow the 
shipments. 

But those flights apparently 
never took place. - 

Mr Belonlck's testimony 
made clear the - large sums 
which could be earned from 
the drug trade. 

Under cross ettamhwHrm, be 
acknowledged that be was paU 
522m for his money laundering 
effo rt s and an additional 525m 
for the drug flights. 

But he said his net worth 


today was only 5&9m, the rest 
of the money having been lost 
in poor business ventures. 

Mr Belonick, tike many other 
witnesses against Gen Noriega, 
gave his testimony only after 
reaching a plea bargain with 
US government prosecutors. 

The bargain was struck only 
after 10 negotiating sessions In 
Panama, including face-to-face 
discussions with both the lead 
prosecutors in the case. 

Under the agreement, the 
mayirnmn sentence Mr Belon- 
ick could face fox his drug 
activities was reduced from 60 
years imprisonment. tp 10 
years,, with a government 
promise to intervene on his 
behalf to seek an even lower 
sentence. 

In addition, Mr Belonick has 
been granted immuni ty- from 
further prosecution and a 
pledge that the US will seek to 
: block, foreign prosecutions.- 

Mr Belonick, his wife and 
children ami thrir maid have 
also been promised govern¬ 
ment support if they chose to 
emigrate to the US, and places 
in the federal witness protec¬ 
tion programme if they wish. 
He is not required to forfeit 
any of his r emaining assets 
despite acknowledgement that 
they were financed with drug 
money. 

Mr Belonick's testimony has 
revitalised interest in Gen 
Noriega's trial, which had been 
languishing during the govern¬ 
ment’s presentation of a suc¬ 
cession of minor witnesses. 

During some recent days of 
proceedings, attendance at 
the trial has dwindled to the 
point that the courtroom has 
been almost empty. 

The government is expected 
to call as one of its next wit¬ 
nesses Mr Carlos Lehder Rivas, 
the highest ranking cartel 
leader in US custody,, despite 
Mr Lehder’s acknowledgement 
that he has never met Gen 
Noriega. 

But in the publicity sweep- 
: stakes, the defence team’s 
announced intention to bring 
in Colonel Oliver North to tes¬ 
tify, and Col North's apparent 
willingness to appear, means 
that the battle of courtroom 
one-upmanship is. far from 
■'over. 


ARGENTINE REPUBLIC 

MINISTRY OF ECONOMY AND PUBLIC WORKS AND SERVICES SECRETARIAT OF 

TRANSPORT 

AND 

MUNICIPALITY OF THE CITY OF BUENOS AIRES 
SECRETARIAT OF PUBLIC WORKS AND SERVICES 

■ 

Aeeonfno s> what has been eaabllshsd by Law 23 jBS 8 {State Reform Law), fcs sautny Doobs No: i i 05/99 and the 
Dean no: 114391. die Ministry o! Economy aid PuMe Moris and Services, In hs condition of Executive Auttxrty, 


above montionedf hSnhny and he Secretarial of Pubfc Wbds aid Savins of ttw above mentioned Muribpsfliy. cab 
for the 

NATIONAL AND fonTEH NATIONAL PUBLIC BID 

for taaonoessiDrik^ of the operaikin of Ihe sutaeayfSUBTEIIflANEOSDE BUENOS AMES 
(FERROGARRIES METnOPOUTANOS SA) - - 

groupodinthefolow ln qway: 


Group i; 
Group 2: 
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Group?; 


The Urban and Suburban Sendees of the Mire Une 
The Urban and Subufban Services of the Sanniento Una 


Suburban Services of Ihe Urquha Line 
TtroUrtMne^SutxjitaenSenilenofitiefbc&U^ 

The Urban and Suburban Sendees of the San Marti n Une. 
The Urban and Suburban Sendees of Belgano Line (North) 
The Urban end Suburban Semes of BeVgram Une {South) 


This Is the ody and common cafl for a tool of seven (7) bids* one far each group of services. 

CONSULTATIONS AND PURCHASE OF.THE BIDDING DOCUMENTS 

" ■ ■ 

At the seal of the Working Commissian Car Pibadzatiari. AvenUe Ramos Mspa 1302 - 9 Floor-Bums Abes - 
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PRICE OF THE BIDDING D0GtMENT5 (o partfcfpa® in the 7 bids): USX 2GJD00 (tommy thousand Us Dotes), 

RECEPTION AND OPENING OF PROPOSALS 

ENVELOPE W* 1 (crniw to afl hoeriem Padre Mendondo Roan, tut of ftp import SoaettfatAveridaS 

de Julio 1925, Ground Boor, Buenos Alms, Arperftrw, not law than January 31, 1993, at 4M pjn. 
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later than Aprfl 20.1992. at 4JJ0 pjn. 

* For Wda of Grtxp 4-Roea Line and Group 5-San Martin Une, ft tia above 
mentioned place, not later fan June 4.1992. at 4JJ0 pjn. 

* F« bids of Group 6-Beigrano Une (North) and Group 7-Mgnno line (SouhJ.ai 
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Support for Back into the thicket of subsidies 



William Dullforce analyses the issues as EC and US farm negotiators resume their talks today 


in farm talk; 


By David Gardner in Bnissela 


EUROPEAN Community 
minis ters have given Mr 
MacSharry, the EC agrlcull 
commissioner, a clear endoj 
ment Ibr the negotiating 
he is now taking with the 
in an attempt to unblock 
Uruguay Round impasse o' 
farm subsidies. 

This “united front”; as the 
Dutch presidency of the EC 
has described it, greatly 
strengthens Mr MacSharry’s 
hand before a further round of 
talks he Ls due to hold with Mr 
Edward Madigan, the US agri¬ 
culture secretary, which may 
come this weekend. 

At a closed dinner here on 
Monday night, ministers took 
the view that the US was mov¬ 
ing closer to the EC’s position, 
which it had rejected last 
December at the failed summit 
in the Uruguay Round. 

There was broad acceptance 
for the compromise, which Mr 
MacSharry and Mr Madigan 
are exploring, of a reduction in 
export subsidies of 35 per cent 
over five years. 

The US had wanted a 90 per 
cent cut over 10 years, against 
the EC’s offer of a 30 per cent 
cut over 10 years, counting 
from 1986 so as to include 
credit for cuts already made. 

Ministers nevertheless 
insis ted that 

• The US would have to meet 
the EC's “rebalancing” con¬ 
cerns, allowing the Community 
to. increase protection against 
imports of cheap cereals substi¬ 
tutes in exchange for the EC 
cut in cereals exports. The 
Commission is seeking to 
resolve this by negotiating a 
freeze on imports at current 
levels. 


• US “deficiency pyments" 
- giving farmers me differ¬ 
ence between 1 domestic and 
world prices - shiuld not be 
allowed into the iatt “green 
box" for producion-neutral 
subsidies, since pey distort 
trade. 

The Commissiofi is less 
likely to insist on Mis. because 
of the way it basfconstructed 
its own farm rearm p lan, it 
wants the diret payments 
which it plans .or formers in 
compensation fcr big price cuts 
under the refirm to be put 
mostly in the green box”. 

Only then dm it deliver the 
Internal referm which will 
ike posslbe an improved 
er regarding the Gatt 
The US aanees not to use its 
'e legislation to act unilat- 
ly agaixst the EC, instead 
ging to settle any disputes 
Itliatesaily through the 


ie Commission is equally 
ataman! on this “peace 
md sees it as a major 
stiking point for the US. 

# Phe^f shall be no qoantfta- 
ti 1 ) restrictions on cereals 
ex arts, as the US is seeking. 

the US agrees to Mr 
M Sharry’s compromise - 
th being a mixture of volume 
re ■aint and subsidy cuts, pro 
vi d that the US accepts a 
re onable reference year to 
ca llate the base from which 
th cuts must be made - the 
Ef ouncil is likely to go along 
wi 


iuh 


P 
fi 
a 
saJ 


it 


pone of the ministers 
uied [Mr MacSharry] any 
er than he wanted to go," 
nior Commission official 


T OP FARM negotiators 
from the European 
Community and the US 
will resume in Geneva today 
their efforts to fashion a firm 
understanding on how to cut 
agricultural subsidies. 

The five-year-old Uruguay 
Round bade talks, which need 
a breakthrough on agriculture 
to succeed, are again entering 
a critical two-to-three-day pas¬ 
sage. 

No substance has yet been 
given to the hopes raised at the 
EC-US summit In The Hague 
on November 9, at which Presi¬ 
dent George Bush scaled down 
US targets for reductions in 
farm subsidies. Mr Ray Mac¬ 
Sharry. EC agriculture com¬ 
missioner, and Mr Edward 
Madigan. US agriculture secre¬ 
tary, were unable to fill in the 
detail at subsequent talks in 
Rome. 1 

Since the Hague meeting, EC 
officials have been signalling 
that a form deal with the US is 
within reach. Mr Jacques 
Delors, president of the EC 
Commission, said at the week¬ 
end that an accord could be 
struck by the end of the week. 

In private, US officials are 
much more cautious in fore¬ 
casting the outcome of this 
week’s meeting of Mr Richard 
Crowder, US agriculture under¬ 
secretary, and Mr Guy Legras, 
EC director-general for agricul¬ 
ture. The EC “has not yet dem¬ 
onstrated the across-the-board 
flexibility need to close the 
gaps,” one official said. 

Both sides agree that Mr 
Bush's intervention broke the 
log-jam over agriculture that 
has thwarted the international 
trade talks for years. 

The return of the key negoti¬ 
ators to Geneva is seen as a 
good sign. But EC and US offi¬ 
cials read the import of the 
Hague summit differently. 

The president moved the US 
away from its demand for cuts 


Congress fears unacceptable deal 


By Nancy Dunne in Washington 


CONCERN is growing in the 
US Congress that the State 
Department will put pressure 
on American trade negotiators 
in the Uruguay Round to 
secure a final deal that Con¬ 
gress will not accept 
“ft won't work-,” said--Mr 
George Weise, staff director of 
the House of Representatives 
sub-committee on trade. Any 
final deal must attract broad 
support from the business 
lobby to counteract the ten¬ 
dency to protectionism in eco¬ 
nomic hard times. 



a briefing on 1 the Round 
yderday, Mr Sam Gibbons, 
carman of the sub-commit- 
said a Congressional vote 
Uruguay Round package 
;ely early next summer, 
help us - 1 hope the 
ijris better then -than it- 
(ow.^he said. “When mem- 
are very pessimistic, they 
to be more' protectionist." 
|e said tiie North American 
Ti Trade Agreement package 
ad be introduced after the 
B presidential election and 
nid on early in 1998. This 


notion fits that of the Adminis¬ 
tration; there is no appetite to 
fight the controversial battle 
before the election, particu¬ 
larly if the economy foils to 
improve and jobs continue a 
matter of concern. 

There will be attempts to 
attach to a Uruguay Round 
package an extension of the 
Super 301 legislation which, 
with its retaliatory threat, 
ra fig for managed trade. This 
contradicts European calls for 
the US to agree not to use uni¬ 
lateral action in trade disputes. 


HK lead for Gammon 

By David Dodwell, World Track iditor 


GAMMON Construction, the 
Hong Kong-based group jointly 
owned by Trafalgar House of 
the UK and Jardine Matheson 
in Hong Kong, is to lead a con¬ 
sortium building the territory’s 
HE$2.6bn (ElflOmj newest port 
development. Container Termi¬ 
nal Number Eight 

The terminal, with four 
berths, will raise Hong Kong’s 
annual container handling 
capacity by l.6m twenty-foot 
equivalent units (TEUs) when 
completed in 1995. 

In 1990, Hong Kong was the 
world’s second busiest con¬ 
tainer port, handling 5.1m 
TEUs, behind Singapore, with 
5.22m. 

Terminal Eight, unusually 
will be operated jointly bj 
Modem Terminals and COSCO 
HIT Terminals (Hong Kong 
International Terminals, a sub 


of China's nationalised 
tping group and Hutchison 
ional Terminals (HIT). 
Longside Gammon, the 
ibers of the consortium 
bjlding Terminal Eight'will 
rishimatsu Construction of 
tan, locally-based China 
-hours Engineering. Jan de 
of Belgium, and Ballast 
of Holland. 

'Foreign tending for part of 
£600m first phase .of the 
itho Highlands Water proj- 
was agreed in London yes- 
day, with the ECGD. 
itain’s official export credit 
. backing a £5Qm loan. 

I The loan, from Hill Samuel 
ink, will support Balfour 
itty, Kler International and 
trling international Civil 
In ginfiering . which are among 
heathers of two international 
lonsortia awarded contracts. 


Bulgaria to 

accelerate 

privatisation 

By Judy Dempsey 

BULGARIA'S new 
non-communist government 
will speed up privatisation, 
reform the banking system, 
and redefine property rights 
with the aim of attracting for¬ 
eign investment 

However, an agreement on 
its debt with the London Club 
of commercial bankers is seen 
as crucial in giving western 
companies Incentives to 
invest, as well as providing 
Bulgaria with credits to mod¬ 
ernise the industrial sector 
and infrastructure. 

These were the main conclu¬ 
sions yesterday from a confer¬ 
ence on Bulgaria organised in 
London by the Confederation 
of British Industry. 


FT Conference m the Petrochemical Industry in the 1990s 



Prospe 

By Paul Abrahams 


PETROCHEMICAL “meg- 
mergers” could be in prosper 
given the dire state of tb 
industry. A series of strategc 
mergers and alliances s 
becoming increasingly likey 
as a way to overcome the Ec¬ 
tor's imbalance of supply ad 
demand, according to fr 
Andrew Butler, president if 
the European division of Dor, 
the US chemicals group. 

Over the last 12 months, 
sector has entered a more pai- 
ful phase of the business eyes 
with current margins ban; 
covering interest costs, 
alone generating any return 
equity capital Mr Butler 
the Financial Times pe 
chemical conference in Loi 
yesterday. 

The state of the industry 
now disastrous, said 
Georges Marzloff, sen 
vice-president of Neste Chi 
cals International, the 
group. He said the crisis 
structural and therefore 1 
lasting. It had been caused! 
a fall in demand, particul? 
for plastics, fluctuations! 
feedstock prices, and ovei- 
vestment during the late IS- 

Tbe combined capital 
diture on chemicals a 
of Shell, Exxon. BP, 
and Mobil in 1990 was S3 U 
according to Mr g 
Campbell, the deputy & f 


of ‘big mergers’ 



executive of BP Chemicals. 

West European ethylene pro¬ 
duction. has increased from 
14m tonnes in 1986 to 17.5m 
tonnes in 1991, said Mr Mar- 
zloff. This growth was faster 
than demand and had been 
exacerbated by increased pro¬ 
duction in the Far East. He 
estimated that there ls an 
excess In ethylene capacity of 
about L3m tonnes this year, 
which would increase to 2m 
tonnes next year. 

Some 16 crackers are under 
construction worldwide and at 
least 20 under consideration, 
adding as much as 12m tonnes 
of capacity by 1995, warned Mr 
John Akitt president of basic 
chemicals at Exxon. 

Europe remains the highest 
cost region in the developed 
world for the production of eth¬ 
ylene, warned Mr David Glass, 
director at the consultants 
Chem Systems. Hie satdEurope 
was neither equipped to exploit 
the cheapest available feed¬ 
stocks nor compete on equal 
terms when using its main 
feedstock naphtha. 

Among tne solutions pro¬ 
posed by speakers to the 
industry's problems were; 

• Reduce the operation of 
crackers in line with demand, 
either by extending mainte¬ 
nance shutdowns, mothballing 
plants or even closing them. 


• Integrate crackers with 
downstream units. This, 
according to Mr Akitt at 
Exxon, could reduce costs by 
as much as $5Qm a year. 

• Restructure the industry. 
More co-operation agreements, 
alliances, plant operating 
agreements and. share invest¬ 
ments are needed, as well as 
the cancellation of pro¬ 
grammes to expand capacity. 

The economies of scale 
remained dear, said Mr Camp¬ 
bell at BP. But the days when 
it was possible for a single 
company to build world-scale 
facilities on its own were gone. 
Joint-ventures of some kind 
were clearly the answer. 

It was dear there was still 
too many companies in some 
sectors, said Mr Campbell. He 
pointed out that, in oil the top 
15 companies account for 60 
per cent of the industry's turn¬ 
over, while in chemicals the 
top 15 represent only 25 per 
cent 

In the meantime, Mr Camp- 
beO said he did not expect the 
effect of an economic recovery 
- if it had started - to work 
through to the petrochemical 
industry for at least a year and 
possibly not until 1993. An 
upturn for the European sector 
was unlikely to be export-led, 
given the increased capacity in 
the Far East. 



Ploughing towards a trans-Atlantic accord: Raymond MacSharry (left), the EC agriculture commissioner, and Edward Madigan, the US agriculture secretary 


of 90 per cent in export subsi¬ 
dies and 75 per cent in border 
protection and domestic sup¬ 
ports to fanners over 10 years. 

It was agreed to talk of 35 
and 30 per cent reductions over 
five years in the three areas, 
but the impact of the percent¬ 
ages in real terms on output 
and trade depends on the other 
factors built Into an agree¬ 
ment On these factors, there 
are at least a dozen points at 
which the negotiators diverge. 

US officials claim that, under 
Brussels’ interpretation of how 
to effect a 35 per cent cut In 
subsidies, the EC’s annual 
export of subsidised cereals 
would be some 6m tonnes 
larger at the end of fi ve yea rs 
than under the US interpreta¬ 
tion. The US target Is to cut EC 
subsidised cereals exports to 
10m tonnes, which would be 
equivalent to a reduction of 
more than half from the level 


the EC is expected to reach 
this year. 

Factors affecting the out¬ 
come are the choice of the base 
period from which calculations 
are marie, the date for imple¬ 
mentation and whether the 
cuts should be applied to bud¬ 
getary allocations or to export 
tonnages. The US sticks to a 
1986-88 base period; the EC. 
whose subsidies rose sharply 
from that period, originally 
wanted a 1988-91 base but has 
proposed a compromise. 

Another point of contention 
is Brussels' demand that it be 
allowed to run down existing 
surplus stocks before the 
reductions are counted - a 
demand that would particu¬ 
larly affect beef, In which the 
EC has built massive stocks. 

In domestic farm supports, 
disagreement steins from the 
“green box”, the measures 
which would be permitted 


GATT 


because they do not distort 
trade. The US complains that 
the Community proposes to 
put into the box all the com¬ 
pensatory payments it would 
_ make to form¬ 
ers under the 
MacSharry 
plan to reform 
the common 
agricultural 
policy. 

Washington 
says it would 
subject its own 
deficiency pay¬ 
ments to 
reductions, if 
they were proved to distort 
trade, but would expect the EC 
to do the same for the compa¬ 
rable compensatory payments. 

In dis mantling border protec¬ 
tion, Washington's call for full 
international tariffication - 
the conversion of all import 
barriers Into tariffs and their 



subsequent reduction - poses 
problems. Differences persist 
over how to calculate the tariff 
equivalents, the formula for 
reducing them, how to ensure 
minim um market access and. 
most markedly, over the “safe¬ 
guard” mechanisms which 
countries could apply to 
dampen the effect of unex¬ 
pected surges in imports. 

EC form ministers are again 
insisting on the right to “rebal¬ 
ance" or to impose tariffs on 
imports of anim al feeds tuffs 
and oilseeds which now enter 
the Community duty-free in 
return for concessions in other 
areas. For the US, rebalancing 
is out of question. 

Trade officials say it would 
be possible to unravel this 
bilateral tangle, if the political 
will voiced at The Hague Ls 
maintained. But an EC-US 
accord would be only a first, 
albeit crucial step. The EC-US 


talks have moved to Geneva 
this week so that they can be 
fused with the non-stop negoti¬ 
ating in all areas of the Round 
launched by Mr Arthur Dun- 
kel, Gatt director-general, in an 
attempt to complete the trade 
talks. 

The Uruguay Round remains 
on a knife-edge. If, over the 
□ext two days, the EC and US 
negotiators cannot resolve 
their differences over farm 
reform, there will have to be a 
time-consuming referral to 
ministers or even beads of gov¬ 
ernment. On the other hand, a 
definitive unblocking of the 
EC-US dispute over form subsi¬ 
dies would be a shot in the arm 
for all the other negotiations 
and open a reasonable prospect 
of meeting the year-end dead¬ 
line for drafting the final texts 
□f a series of new international 
trade agreements. 
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FUTURE BUSINESS STRATEGIES IN SOUTHERN AFRICA 


Price Forbes looks forward to making 
friends in Africa 


ftu/ Heinamann, Managing Director of the Price Forbes Group talks to John Spira , 
Finance Editor of Johannesburg’s Sunday Star. 


What are the main thrusts of the business? 

Hejpamaams Price Fortes has four main pillars: 

★ PFV Insurance Brokers, which strives to offer is clients 
the most coa-effective and beneficial solutions go their risk- 
idaied problems. A specific division called Corporate Risk 
Management (Ply) Lid pitridbs many of the specialist skills. 

★ Alexander Rites Corwubana & Actuaries, which aimsio 
pvwide its diemswith (he highest quality of employee benefit 
consultancy, actuarial services; administration and financial 
planning advice. 

★ Fortes Reinsurance Broking Services, which provides 
services in the field of rdisuranoeadminteation, protection 
and coverage. 

★ Medicaid Administrators, which provides medical scheme 
administration and health care management services. 

The group employs more than 2 450 people in 24 offices 
situated in most of South Africa’s principal towns and cities 
and is active abroad dirough its associations with foreign 
companies. 

Our diems, which indude more than 80 of the country's 
largest WO stock exchange listed companies, extend from 
industry and commerce through to the agricultural, mining 
and parastatal sectors and to the mdividuaJ. 

We’re South Africa’s largest insurance brokers, risk 
management consultants and consulting actuaries. 

Group retained brokerage and fees exceeds an annual R260 
million. That ranks us among the larger firms of our type in 
the world excluding the mega Alphabet-Brokers. 

Price Forbes is a South African company with South African 
shareholders, principally Federate and Absa groups. Our staff 
owns P percent of the equity. hfosing ^ s h a reh older has comrol, 
which gives us complete operating independence. 

Spira: What Is the groupfc broad phaasopty? 

Heinamann: Wg aim to reduce risk, g> adequately protect assets 
and to provide a range of consultancy services. Size in itself 
is not important. Our commitment is to use our size to invest 
in and develop appropriate technology, efficient systems and 
competent caring staff, in die process providing for our diems 
a faster, more efficient and personal service. 

Our policy is to divide our companies into small units and 
to manage foe group as a series ofsmaD companies rather than 
one institution, ft is a strategy which has been the secret of 
our success to date. 

Tb stay ahead of our clients 1 charging needs, we employ 
qualified expens in ournechnica] services and research divisions 
— people whose expertise is critical to the levels of advice and 
service that our diems expect. 

Each of our companies is an important and powerful player 
in its own right. Each has its own character. The Price Forbes 
Group encourages this indivuhmliiy,aIlowiqg each operating 
conqiaiiy to focus its skills in an innovative andtaaitpi m eurial 
manner. 

We've found that if something is going wrong in jour 
business, it’s because you're putting your own interests ahead 
of your clients 1 interests.* It’s as simple as chat when you’re 
engaged in a service industry. 

Spira: %u mentioned your associations with foreign 
companies. Does this include Africa? 

flrftamanns \fes, though only with certain neighbouring 
countries at the moment It's been difficult to do business with 
Africa. However, I anticipate that our contacts with other 
African countries will blossom in a way that will meet both 
their needs and ours. 

I recently received an invitation to visit (he chairman of a 
state-owned African insurance organisation. It's the sort of 
approach that we haven't had in years and l am looking forward 
to accepting the invitation. The potential ibr us to become 
involved in insurance throughout Africa is significant. 

Ws'ws been getting visitors from Africa—people who want 
to see how we do things here. A lot of very useful personal 
relationships are developing. They're people who warn to do 
business with us. Vitfre going to have to find our how that's 
going to be possible. 


Spim Apart from your international associations, do you 
have any overseas 


Hdnamaim: Wr recently opened PFV London, which acts 
as a small reinsurance broker. It also gives us a base to be part 
of what's going on in Europe. Wf feel we need our own 
representative office there to keep in touch with what's 
happening in Europe. 

We are already doing consultancy work in the United 
Kingdom and our own London office will give us a base to 
expand further. 

We see a lot of future in collaboration between Europe and 
Sooth Africa, since there's a considerable amount of 
undemanding of South Africa in Europe. A large portion of 
our cLienr base emanated from European investments. 

1 believe we’ll get a fair amount of new European inuesunenc 
in South Africa in the next few years so we’d like to be positioned 
in a way that major companies which warn to invest in South 
Africa believe that when they need the best consultancy advice, 
they’ll only think of one name when they come here. Sure, 
we have competitors; but there aren't any other companies 
which can prwide the same wide range of services under one 
umbrella. 

Certain people in Europe have said chat ifwe open a business 
in London they'd support us on the basis that they know how 
we operate, because they have South African subsidiaries. I 
find that quite interesting. And right now we’re finding that 
they are keeping to their word. It certainly helps when one is 
starting a new operation in a foreign country. 

Spira: How did sanctions impact on your business? 

Heinamann: lb the extern that the South African economy 
hasn’t grown as rapidly as it would otherwise have done. On 
the otter hand. we did derive some benefit from sanctions in 
the sense that when disinvestments took place, multi national 
insurance programmes disappeared and Price Forbes and others 
filled the gap. Overall, however, I don't think we benefited, 
as a growing economy would have provided more opportunities 
though we cannot measure the loss erf* these opportunities. 

With sanctions having virtually gone, there!! be more 
compe titi on. But we're right here and I'm therefore confident 
that vreTi more than hold our own. Tm happy that once foreign 
investment begins to flow again it'll be good for us, providing 
as it will additional opportunities. 

Spin: How do you see your role in a dunged South Africa? 

Hemamann: Price Fortes is totally committed to South Africa. 
And that doesn’t mean white South Africa. We have a lot to offer. 

There’s a view that big business ts bad md I suppose we are 
a big business. But Tm confident we win be able to show that 
we’ve ahups acted in the best interests of our diems, onr staff 
and the environment. And we’ll continue to do so. Wfe’re not 
put oflfty that view; although there will be certain difficulties. 
YWc have several black controlled businesses as clients but 

we don't see it that way, Vft see those businesses as being people 
controlled. We have clients from ail sides of the political 
spectrum. I personally believe that most of the people who 
work for Price Forbes are perfectly happy with the way that 
South Africa is chang in g and foe direction that it is taking. 

I am personally excited about the changes in South Africa 
and look forward to making new friends in Africa. There isn't 
another orga nis a tio n like ours elsewhere on this continent 

Spira: Could you outline your affirmative action 
programme? 

Heana maniK Vfe aren't a major corporation, so we have to 
era OUT dofo accordingly. %S)e tended to focus on education, 
mainly sponsoring disadvantaged pupils. 

In our own business, we"ve spent a lot of money in creating 
bursaries. Our group training budget for 1991 exceeds R2,5 
million. We've encouraged universities to open chairs erf 
insurance. Ws pioneered this move in South Africa and in so 
doing provided opportunities and career paths for young South 
Africans from all sections of foe community. 

Outside of education, we've done a lot for nature conservation 



ftwi Heinamann 


which in its wider term embraces meeting the needs or local 
communities. 

Very often we’ve supported projects where a major 
corporation has ashed us to contribute portion of a larger sum. 

We’re currently looking at helping disadvantaged 
communities in the area of health care — a clinic project out 
of which we won't make any money. 

Spira: Short term insurance has be« a cufrthroa t business 
in recent years. What is the outlook? 

Hrinamann: Yes, the industry in South Africa has certainly 
experienced problems, although in world terms it's been 
relatively stable. Wc believe that you need competition but you 
also need a stable market place. It’s a fine balance and we like 
to think we play our part in helping achieve that balance — 
in our clients' interests. 

At the same time, you should appreciate that the difficult 
soft insurance market hasn't had a major impact on Price 
Forbes, since we decided some years ago that we would 
endeavour to immunise ourselves from the cyclical nature of 
the shortterm insurance business by becotniqg more fee based. 

Accordingly, a major pan of our earnings depend on foe 
amount of work we do and not on commissions. This gives 
us a stable earnings situation in which the volatility of the 
Industry in which we operate isn’t totally reflected in our results. 

Thus, in 1990 our revenues grew by 28 percent following 
growth of 21 percent in 1989 and 13.5 percent in 1988. 

Spiro: Any thoughts of going public? 


lamcNaThe stock marta doesn’t understand service 
companies in South Africa. Our assets arc our people and 
investors berc tend to place a heavy premium on assets shown 
in the balance sheet. 

Spira: What is the current stale of the reinsurance market? 

H einamann ? Here one has to talk worldwide. It’s uncertain 
btu is trying to harden itself. It’s trying to pul its house In order 
and this wifi flow through to the dined insurance market and 
through to the consumer. This hasn’t happened yet hi! become 
more expensive and in some cases more difficult to get. 

South Africa hasn’t been paying a premium on reinsurance. 
The amactioo of South African business has been ourdevaluing 
currency. This has meant that the value of claims has devalued 
— an otwious attraction to the foreign reinsurer. 

Spira: Over and above what you’ve already said, what can 
Price Fbrtefi offer a com pony planning to tnve& in South 
Africa? 

Hemamann; I believe we are at least as competent and as 
professional as any of our colleagues in Europe. Ufe're wdi 
po&hiooed to help anyone who is prepared io invest here. We 
aren't short of innovation, new ideas and professional expertise. 

I genuinely believe foal foreign companies — particularly 
those in the UK —know us for our professionalism. Wfe gel 
young men sere here for training and we're proud offoaL And 

we’re going logo cm doing our best to maintain our standards 
in a chargug environment. 


PRICE FORBES GROUP (Pty) Ltd 

Price Forbes House, 25 Sauer Street Ext. Johannesburg 2001 
EG Box 6J689, ManJalltuirn 2107. Tel: 637-3475 
THex: 4-84392 fax; 838-1010 Telegraph: Prkdess/'thknnak 
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UK NEWS 


Increasing 

oil output 
underpins 

growth in 
economy 

By Rachel Johnston, 
Economics Staff 

HIGHER OIL production 
caused the output of the OK 
economy to grow In the third 
quarter of the year, according 
to data which the government 
welcomed as consistent with 
forecasts of a modest second- 
half recovsy. 

Third-quarter gross domes¬ 
tic product increased by 0 .3 
per cent over the second quar¬ 
ter after four successive quar¬ 
terly falls, the Central Statisti¬ 
cal Office said. 

But City expectations were 
for a (LG per cent rise between 
quarters, and the data cast 
doubts on the government's 
forecast that GDP would rise 
0.6 per cent between the first 
and second halves of the year. 

A sectoral breakdown of the 
data showed that the output of 
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both the services and mannfac- 
toring sectors was flat 
between the second and third 
quarters. 

Within services, the ou tp u t 
of hotels, distribution and 
catering rose ‘A per cent, 
while the production indus¬ 
tries' output rose 1 per cent 

The only substantial rise 
was in the energy sector, 
where output rose 4 per cent 
following the resumption of 
fall North Sea oil production. 

Stripping out energy and 
gas extraction, the data 
showed a decline of 0.3 per 
cmrt, revealing - contrary to 
government clams of rec overy 
- that the recession continued 
in the non-oil economy In the 
third quarter. 

Mr Norman Lamont, the 
chancellor, released a state¬ 
ment welcoming the rise in 
output but acknowledging that 
“clearly, some sectors of the 
economy are coming out of 
recession more quickly than 
others”. 

The Confederation of British 
Industry said tint outside the 
oil sector, the figures showed 
output flattening out at best 
Mr John Smith. Labour's trea¬ 
sury spokesman, said the fig¬ 
ures showed “Quit the British 
economy is still bumping 
along at the bottom of a dam¬ 
aging recession". 

After the weaker-than-expec¬ 
ted figures, output in the 
fourth quarter will have to 
grow strongly If Mir Lamont is 
to achieve the GDP forecast 
for the second halt 

According to economists at 
Greenwell Montagu, GDP will 
have to rise by a 1.3 per cent 
between the third mid fourth 
quarters to attain the forecast 
0.6 rise between the first and 
second halves of the year. 

Stockboilding figures, how¬ 
ever, raised the prospect that 
the expenditure measure of 
GDP could rise more than the 
output measure. The CSO 
announced a seasonally-ad¬ 
justed third-quarter rise of 
£L28m In stockboilding (1985 
prices) after a £i.6bn fall in 
the previous quarter. 


Terry Waite and Tom Sutherland return to emotional greeting 

Remaining hostages to 
‘be freed by Christmas’ 


By Nail Buckley at RAF Lyneham 


THE remaining western 
hostages in Beirut will be free 
by Christmas, according to Mr 
Terry Waite, the Church of 
England envoy who returned 
to Britain yesterday after five 
years in captivity. 

Freedom for the kidnap vic¬ 
tims, held In the Lebanese cap¬ 
ital by extremist Islamic 
groups, will mark the end of a 
prolonged campaign in which 
European and American citi¬ 
zens have been held captive in 
reprisal for the Israeli-backed 
occupation of south Lebanon. 

Mr Waite, who was flown to 
an RAF base west of London 
from Cyprus, where he was 
taken on Monday after he was 
handed over to British officials 
in Damascus, said he bad been 
assured by his captors that Mr 
Terry Anderson, the US hos¬ 
tage, would be freed by the end 
of the month 

Mr Anderson, chief Middle 
East correspondent of the 
Associated Press, was kid¬ 
napped in March 1985 and has 
been held longer than any 
other hostage. Mr Waite also 
had assurances that the other 
American hostages, Mr Joseph 
Cicippio and Mr Alarm Steen, 
would be released in the next 
few dsys. 

“1 trust Hezbollah and those 
who hold these men wiD hon¬ 
our that commitment they 
made to us,” be said. 

Meanwhile, Mr Tom Suther¬ 
land, who was released along 
with Mr Waite, arrived in 
Weisbaden, Germany, where 
he was reunited with his fam¬ 
ily. 

A US military spokeswoman 
said the former hostage 
appeared to be in good health. 
Mr Sutherland, an American 





Tom Sutherland 
at Weisbaden 

agriculture professor of Scot¬ 
tish birth, was abducted in 
June 1985 in Beirut where he 
was Dean of Agriculture at the 
American University. 

Iranian radio, meanwhile, 
said yesterday the release of 
the two men indicated that the 
kidnapping groups had decided 
to free all of their captives, in 
siate what it called the intran¬ 
sigence of Israel. 

A separate report on Leban¬ 
ese date-run television yester¬ 
day also indicated that Mr 
Giandomenico Picco, the UN 
hostage negotiator, has per¬ 
suaded the hostage-holders to 


free their captives even if 
efforts to exchange Arab pris¬ 
oners for missing Israeli ser¬ 
vicemen in Lebanon are dead¬ 
locked. 

Israel has stressed it would 
not release any more Arab 
prisoners it holds until It 
receives information on the 
fate of Capt Ron Arad, an air 
force navigator shot down over 
Lebanon in 1966. 

Mr Waite, however, told an 
an audience of officials, jour¬ 
nalists and spectators at RAF 
Lyneham that that the church 
would continue to work for 
peace in the Middle East 

“We know that the people of 
Lebanon have suffered greatly 
and those from whom 1 have 
just come can be assured that 
we in the church will not rest 
until all have been freed and 
there is justice and peace 
brought to people who deserve 
a better deaL” 

The Church of England 
envoy, who had gone to Beirut 
in a bid to secure the release of 
other hostages, also held a pri¬ 
vate meeting with Mr Douglas 
Hurd, the foreign secretary. Dr 
George Carey, the Archbishop 
of Canterbury and Lord Run- 
de, the former Archbishop of 
Ca n t e rbu r y. 

Commenting Later on the 
campaigns and appeals aimed 
at helping his release, he 
praised the BBC World Service, 
which he said had kept him 
alive both spiritually and intel¬ 
lectually dining his ordeal 

Since Mr Waite was taken 
prisoner in January 1987, all 
other US hostages have been 
freed. Three Americans, two 
Germans and an Italian, 
believed to be dead, remain 
unaccounted for. 
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Terry Waite (foreground) arrives in the UK, followed by 
Lord Runde, Mr Douglas Hurd and Dr George Carey 


Labour details strategy for Europe 
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By Ivo Dawnay, Political Correspondent 


THE opposition Labour Party yesterday 
set out its battleground for today's 
House of Commons debate on Europe 
by challenging the government to clar¬ 
ify its positions on the key issues at the 
forthcoming European Community 
heads of government summit at Maas¬ 
tricht 

Mr John Smith, the party's treasury 
spokesman, alleged that the govern¬ 
ment’s strategy was aimed at the man¬ 
agement of its internal party conflicts 
“rather than by negotiating positively 
to secure British interests”. 

Outlining the goals Labour would 
seek in the negotiations, he insisted 
that the public had a rigit to know 


what the government hoped to achieve 
at the summit 

Mr S mith said key objectives should 
be an agreement on the Social Charter 
of employment rights, more democratic 
controls over EC institutions and spe¬ 
cific criteria over how to bring member 
states' economies together before a sin¬ 
gle currency is introduced. 

Highlighting the talks on economic 
unio n, he said that the government's 
position on a single currency remained 
“a mystery” as did its views on how to 
make the administration of such a cur¬ 
rency politically accountable. 

H We do not know what if anything; 
the British government proposed on 


this crucial area of monetary policy.” 

Mr Gerald Kaufman, the spokesman 
on foreign affairs, took up the same 
theme when specifying Labour’s goals 
on political union questions as an 
enlarged community subject to more 
democratic controls. 

While the party accepted the govern¬ 
ment's-position on the. foreign policy 
and defence issues under debate, it was 
explicit in its readiness to see more 
powers for the European Parliament he 
said. 

The government however, had not 
even mentioned the Parliament in the 
motion it had tabled for the Commons 
debate. “Our complaint against the gov¬ 


ernment is that ft goes to Maastricht 
and other summits with no specific pol¬ 
icy proposals whatever,” he added. 

Questioned on whether Labour could 
accept a federal Community, Mr Kauf¬ 
man insisted that the word was unhelp¬ 
ful as in Britain it co njur ed more cen¬ 
tral control, as in the US, while on the 
continent it was taken as decentralisa¬ 
tion. 

“We said absolutely specifically that 
we are against a supra-national state,” 
he said. 

Labour's vision of the community’s 
future was laid out in its amendment to 
the government's motion, whereas the 
government had no clear objectives. 


BT plans to launch combined Companies fail to 
credit and telephone card use credit insurance 

By David DodweH, World Trade Editor 


By Hugo Dixon and David Barchard 


BT PLANS to launch a 
combined credit card and tele¬ 
phone card in co-operation 
with several banks, the UK 
telecommunications group said 
yesterday. 

The card, available next 
year, will allow customers to 
make phone calls as well as to 
pay for goods and services. 

BT's move Into the credit 
card business is dmibr to the 
launch by AT&T, the largest 
US telecommunications group, 
of its Universal telephone and 
credit card two years ago. 
AT&T now has lim customers, 
making it the third largest 
bank credit card operator in 
the US. 

Mr Tony Vardy, BT’s direc¬ 
tor of service development, 
stressed that the company’s 


credit card would be in 
co-operation with a number of 
banks and should not be 
viewed by them as an aggres¬ 
sive move. When AT&T 
mitered the credit card busi¬ 
ness, ratihanif, the largest US 
bank, switched its telecommu¬ 
nications business to MCI, one 
of AT&T’s rivals. 

BT has already issued lm 
telephone charge cards, which 
allow customers to make calls 
from any telephone in the UK 
and have them billed to their 
own account. The new card 
would combine these features 
with those of the normal credit 
card and would be branded 
with either Visa, Mastercard or 
American Express logos. 

Mr Vardy said the company 
was keen to sign “co-branding 


deals" with any bank that was 
interested. BT would be 
responsible for the telephone 
element of the card with the 
banks responsible for the 
nnanriai services aspects. 

BardaycanL the UK's largest 
credit card company, said it 
was in talks with several tele¬ 
communications groups, 
including BT, but they were at 
an exploratory stage. 

The card, developed under 
the codename Odyssey, reflects 
BT’s sharper marketing thrust 
since its reorganisation last 
year. 

Mr Vanfy revealed that BT 
was planning to expand inter¬ 
nationally. From early next 
year, BT’s telephone card will 
be able to be used in the US 
and Japan. 


MORE than half of UK 
companies are likely to be 
unprotected against default by 
their customers, according to 
Britain’s leading trade insur¬ 
ance broker. 

This is despite the fact that 
the deepening recession has 
raised fears over bad debts, 
widened the experience of 
default, and increased prob¬ 
lems in getting paid fay custom¬ 
ers, says the Credit Insurance 
Association. 

The survey of 100 companies 
with turnover of more than 
£50m a year, conducted In the 
second half erf October, showed 
that 56 per cent of companies 
operated their sales ledgers on 
unsecured terms. 

They did not take out credit 
Insurance because they 


thought premiums would be 
too expensive. 

Companies who had not con¬ 
sidered taking out credit insur¬ 
ance said they took legal 
action, made bad debt provi¬ 
sions. were careful in vetting 
customers, took bank refer¬ 
ences. or used debt collection 
services, to protect against loss 
by customer default 

CIA also found 82 per cent of 
companies wore more worried 
about bad debts than they 
were three years ago. One fifth 
of respondents said around 
half of their customers were 
falling to pay bills within the 
agreed credit period. Almost 
two thirds said they had more 
bad debts than three years ago, 
with small companies exper¬ 
iencing greatest problems. 
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Instrers face 
£ 80 m payout 
on hangar fire 

Insurers one of their 


Insurers 6 
heaviest eft 
following a 


don, earlier ti 
The total 

aiw mnt to £& 


at a British 
ft hangar at 
t, south Lon- 
month. 

ayout could 
\ Royal Insur¬ 


ance will pay teem £18m, 
although tins wfi be substan¬ 
tially reduced alter reinsur¬ 
ance recoveriea The. fire 

hfl iip r at 


be airport where Spares were 
stored. Property! damage 
a mou n ted to £60m with a bus! 
ness i ntea nuptl ondyn contri¬ 
buting a farther £2t9L 


Challenge ti , ; l 
legal aid reftpf 

Reform of devil legal aiifaroid 
deprive even more peoUqof 
representation in court, ae 
National Consumer Co util 
has warned. The main elenpt 
qf the proposals, published!). 
June by Lorii Mackay, the fed 
Chancellor, was a “safety let 
scheme" under which fitigtfs 
would pay costs up to a penn- 
aiij ; fypffffse d “spending lift” 
before becoming eligible or 
legal aid. 

The NCC says this safety«t 
scheme is likely to leadto 
delays and . uncertatiy. 
Whether a client Vebefred sal 
aid would depend on a compx 
means test and then whger 
the Legal Aid Board jutfed 
their case as meriting finarial 


ftlactr H jpHE and the AEU engi¬ 
neers’ union, a development of 
considerably more importance 
from the point of view of 
employees. 

Traffic strategy 

planned 

Local authorities in the west 
MMianda of E n gland want to 
spend £L5bn over the next 20 
years to ease growing urban 
congestion through a public 
-transport strategy. The West 
Midlands Passenger Transport 
Authority warns that without 
a babuireq package of trans- 

£ rt spending congestio n in 
> region could cost industry 
£2bn »*wwMHy by. 2012. 

Unions urge 
one-day strike 

Britain’s two largest Civil Ser¬ 
vice unions are urging their 
London members to stage a 
one-day strike as. they and 
other unions step up a cam¬ 
paign for improvements in 
weighting payments for work¬ 
ing in the capital. 

The proposed action follows 
the Treasury’s refusal to 
increase London weighting 
payments for three years. The 
government says reforms in 
civil savants’ pay have made 
rises bv regional weighting 



Datacollectio. 
to be improve! 

Changes to the organisotkmf 
the Central Statistical Ofee 
fa enable the Treasury to da 
a more accurate vie w otfitew 

ations in thstke 3fiSB3Rg 
have been ankotruced. fi 
CSO, the mate WhiteHl 
organisation for epHecting « 
a untie data, is tAt i--j rov«w-i 

its surveys of foaustrlal SI 
cons um er activifywto .jttwfld 
more data abouft econone 
change. " i 


Jobless figures ! 
jump 62 ,(M ! 

The numbers rat of worofooa 
year or longer Jumped y 
62jOOQ in the three mouths iri 
October to 654,000 - the tnggst 
rise for more than eight yeas, 
according to theDepartmenbf 
Employment Long-term unm- 
ptaymrat increased by 146,00 
in the year to October 
higher in all parts of the coo- 
try than 12 months ago. He 
biggest rises were in the soth 
west and the south east 

Merger talks 
collapse 

Merger talks between th 
Union of Demo cratic M int 
wor ke r s and the EETPU elec 
tridans - two of the most sig 
nffleant employee group* 
outside the Trades Union Cos 
gress - have broken down 
The faihira of negotiations will 
improve the chances of an 
amalgamation between the 


f I-" 


i fir a 


Onshore oil 
blocks awarded 

Three onshore oil exploration 
blocks have been awarded by 
tfys Department of Energy as 
part of its fourth landward lic¬ 
ensing round. HUl&rm Coal 
has been awarded acreage in 
the Strathclyde, Fife and Tay- 
side regions of Scotland, 
Hamilton Oil has a license for 
Merseyside and the Mersey 
Estuary and Brabant Petro¬ 
leum received a block an the 
Meaf Wight 

Honda union 
seeks talks 

The AEU Mi rinay hiv union is 
to press for recognition at the 
Swindon car-manufacturing 
plant of Honda, after securing 
a single-union deal at Toyota’s 
proposed UK plants. Mr Bill 
Jordan; AEU president, said 
his union would be writin g to 
tim company asking for talks. 

„ ^Oay may bejmepared to look 
St thefr[ra9^mian] policy in 
tight of the fact: that their two 
principle competitors have 
seen the competitive advan¬ 
tages of a partnership with the 
AEU.” Nissan also has an 
agreement with the union. 

Liverpool action 
comes to end 

Seven months of strife between 
Liverpool City Council and 
trade unions will rad today 
when 760 striking white-collar 
NaJgo members from the trea¬ 
sury and housing departments 
retain to work. The action was 
part of a series of strikes and 
overtime bans by all the coun- 
pTs unions against redundan¬ 
cies. The GMB and TGWU gen¬ 
eral unions - repre sentin g the 
trancfTs manual and transport 
raefeere - gave up In August 

'reduction of 

S r down 

redaction for the year 
r in September was 
bands, a decrease of 
9r cent an the previous 
libs. Production In Sep- 


it higher than the same 


I' Society said the underiy- 
r trend “co gitinnes to show 


Technically speaking, the Orient-Express Hotels challenges tail 


nopoly 


recession has now ended 


By Rachel Johnson, Economics Staff 

THE TREASURY team 
yesterday clutched at the first 
overall sign of an economic 
recovery, ft took just one quar¬ 
terly rise in the gross domestic 
product (GDP) for Mr Norman 
Lamont, the chancellor of the 
exchequer, to ray that the fig¬ 
ure was “consistent with my 
forecast of a modest recovery 
in the second half of this year". 

To Treasury insiders, the 
news brought even stronger 
claims than the chancellor's: 
-Technically, we are seeing the 
end of the recession," said one. 
commenting on the third quar¬ 
ter rise of 0.3 per cent in out¬ 
put-based GDP, which was the 
first quarterly increase since _ 
the second quarter of last year. Lamon 

When the UK economy were re] 
began to turn down last, sum- No st 
mer the Treasury relied on the shown ; 
technical definition that there going to 
was not a recession until there many i 
had been two successive quar- growth 
ters of negative growth, said on< 
Although Mr John Major, who this, tlu 
was then chancellor, spoke of ness on 
an “economic slowdown” in “stamfcu 
the summer, he waited until ery. “Uu 
October to use the "R-word". ment ti 
According to the standard defi- cians fr 
nition, the recession was not said Mr 
statistically official until the mist at i 
fourth quarter GDP figures While 








Lamont: expecting upturn 

were released in February. 

No such prevarication was 
shown yesterday, "We're not 
going to play games about how 
many quarters of positive 
growth constitute a recovery," 
said one Treasury official. In 
this, the Treasury has vague¬ 
ness on Its side. There is no 
"standard" definition of recov¬ 
ery. “Unfortunately, it’s a judg¬ 
ment thing that gives politi¬ 
cians freedom to manoeuvre,’’ 
said Mr Peter Spencer, econo¬ 
mist at Shearson Lehman. 

While the textbooks will not 


contradict the Treasury’s talk 
of recovery yesterday, it seems 
there are plenty of economists 
who wilL Some already argue 
that data more recent than the 
third quarter figures, such as 
October’s retail sales figures, 
suggest a lapse back into nega¬ 
tive growth in the fourth quar¬ 
ter - a double-dip recession. 

“The chancellor’s predictions 
of imminent recovery are 
already starting to lose their 
credibility," says an economist 
at UBS Phillips and Drew. 

There are three commonly- 
used definitions of recovery - 
none of which is likely to apply 
to the 0.3 per cent GDP rise, 
accompanied by a 0.3 per cent 
fall in the non-aO economy. 

• very weak: quarter-oa-quar¬ 
ter growth resumes 

• medium: a return to trend 
growth rates or 2% per cent - 3 
per cent 

• strong: a period at above 
trend growth so that the out¬ 
put lost In the recession is 
“recovered". 

While yesterday's figures 
may indicate that the recession 
is bottoming out. they do not 
indicate, given the flatness of 
consumer spending, the hous¬ 
ing market and factory output, 
that the recovery has begun. 


By Richard Tomkins, Transport Correspondent 


MR JAMES Sherwood's 
Orient-Express Hotels, opera¬ 
tor of the luxury Venice Sim¬ 
plon-Orient-Express train, is 
planning to be the first com¬ 
pany to break British Rail's 
monopoly over passenger train 
services in the UK. 

Mr Sherwood is about to 
approach the state railway 
with an unprecedented pro¬ 
posal that the company should 
be allowed to run a daily tour¬ 
ist train in north-west England 
using its own carriages and 








He also said he aimed to 
become a private operator of 
scheduled passenger express 
trains over BR*s tracks as soon 
as legislation permitted. 

Orient-Express Hotels is 42 
per cent owned by Sea Con¬ 
tainers, the shipping group of 
which Mr Sherwood ts presi¬ 
dent and 15 per cent by Mr 
Sherwood personally. 

Mr Sherwood said yesterday 
he wanted rights of access to 
BR's tracks in hue with the 
commitment given by Mr Mal¬ 
colm Rifkind. the transport 
secretary, at the Conservative 
Party conference. 

At present, private sector 
operators are allowed onto 
BR’s tracks only in certain cir¬ 
cumstances and with BR’s con¬ 
sent. Ail trains must be driven 
by BR crews and most use BR 




Challenge on the line: Orient-Express 


locomotives. 


has said legisk- where 0 
tion will be introduced to already 1 
break BR’s monopoly as a pre- vessels o 
hide to privatisation. In the The tn 
meantime he has asked BR to west coas 
co-operate voluntarily with pri- turning 
vate sector train operators- wii<- ^ 
Mr Sherwood said he Yorkshir 
planned to operate a daily four- over the 
hour round-trip from Winder- 


rr*yn r« ■ * i r*Ti u rr 


fa seeking 


the Lake District, 
where Orient-Express Hotels 
already operates four tourist 
vessels on the nearby btfcp 

The train would ran op_ 

west coast main Line to Carhse, 
turning south-east down the 
scenic line to Settle In North 
Yorkshire, and crossing bad: 
over the Pennine mountains. 
The train would be made up 



right to ran trains 


of restored carriages bought 
from other private sector own¬ 
ers. and a diesel locomotive 
bought or leased from Gfcrietel 
Motors of the US. Cre wa wff 
BE. training wotdd be sought 
Mr Sherwood said he.hfoed’ 


begin foe service in 1991. He 
also phnrnaH fo put his 0WZt 

locomotives and. crew_/in 
charge of the British end artbe 
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It’s true. 

■ 

By flying United you can join Mileage Plus. As a 
member of Mileage Plus, you can enjoy free air travel. 
The more you fly, the more miles you’ll collect 

and the more free tickets you’ll receive. 

■ 

And right no^ earning mileage credits couldn’t 
be easier. 

Not only will you receive them for every trans¬ 
atlantic flight,.but you’ll be awarded them for every U.S. 
internal flight as well. 

And we and our partner, United Express, fly to 
over 200 cities in the U.S. 

We’ll also give you a 50% mileage bonus for 
flying First Class, or an extra 25% bonus for flying 


travel First or Connoisseur Oass, we’ll present you with 
a further 5,000 bonus miles. 

Ibu’Il receive these bonus miles every time you 
take a paid transatlantic return trip in First or Connoisseur 
Class during this special offer period. 

And every flight you take brings you closer to a 
free ticket. 

In fact, just two First Class returns from 
Heathrow to Los Angeles will give you enough mileage 
credits for a free return flight to the United States. 

If you want to go places, contact your travel agent 
or give us a call on 0800 888 555. 

Come fly the airline that’s uniting the world. 

Come fly the friendly skies. 


Connoisseur Class, our new international business class. 

In addition, if you complete a transatlantic flight 
between November 15th 1991 and February 15th 1992, 


The Milage Plus Bonus Miles Offer is valid only for Mileage Plus members residing in the UJC 
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A n executive at 
Shaw's, the New 
England supermarket 
chain owned by 
Britain’s J. Sainsbory, whirls 
into action. He has just spotted 
an elderly couple buying two 
cans of branded vegetables in 
one of Shaw’s Massachusetts 
supermarkets. Wouldn’t they 
prefer an own-label product, 
for a saving of ll cents per 
item? 

The lady peers at the tins 
and hesitates. “I’m a little bit 
leery of Shaw’s,’’ she confesses. 
Only the intervention of her 
less pernickety husband per¬ 
suades her to make the swap. 

This Is at the heart of what 
Sainsbury is about in the 
States. At face value, it would 
seem simple to take an effi¬ 
cient UK food retailing opera¬ 
tion and implant some of those 
skills - such as a strong “own 
label” emphasis - into a US 
industry where profit margins 
are substantially lower. In real¬ 
ity. matters are more complex. 

Reasons why the British gro¬ 
cery chain should want to try 
are clear. The UK supermarket 
industry is concentrated; 
regional chains have been 
absorbed, and the three stron¬ 
gest players - SaLnsbury, 
Tesco and Argyll - control 
about half the market. Sains- 
bury has some room for geo¬ 
graphical expansion, but the 
process cannot go on forever. 

Superficially, it seems there 
is everything to be gained from 
transatlantic expansion. Last 
year. Sainsbury’s operating 
margin was more than 7 per 
cent, while at A&P, a compara¬ 
ble US supermarket group, it 
was less than 3 per cent. 
Surely this presents opportuni¬ 
ties? In truth, as David S ains - 
bury, deputy chairman, points 
out. this “profits" gap is mis¬ 
conceived. Costs of establish¬ 
ing supermarkets in the US are 
lower, and hence it is the 
return on investment which 


From High Road to Main Street 

N ikki Tait reports on J. Sainsbury’s marital problems in the supermarket aisles of Massachusetts USA 
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David Sainsbury (centra) is trying to Implant some of the technical wizardry used In Sainsbury stores (left) Into the more stolid Shaw’s supermarket chain (right) 



really matters. Here, the differ¬ 
ence between the US and the 
UK is less marked, although 
Britain still has an edge. 

But there are plenty reasons 
for caution, too. Foreign retail¬ 
ers have suffered mixed experi¬ 
ences on US soil - ranging 
from the apparent success of 
Ikea. the Swedish furniture 
retailer, to the miserable 
ordeal of Gateway with its Her¬ 
mans sportwear shops. The US 
supermarket industry, more¬ 
over, is flush with leveraged 
buyout companies and chal¬ 
lenged from the discount store 
sector. As a result, price-com¬ 
petition is fierce. 

This may partly explain 
Sainsbury's “softly-softly” 
approach. It was nearly a 
decade ago when the UK com¬ 
pany alighted on Shaw’s, an 
old-established, family-owned 
business. Based in Massachu¬ 


setts, it takes in some 70 out¬ 
lets averaging around 28,000 
square feet, slightly larger 
than the typical Sainsbury 
store, spread round Maine. 
New Hampshire, Rhode Island 
and its home state. Sainsbory 
bought a minority stake in 
1983, raised this in 1986 and 
finally took full control in 1987. 

The formal relationship 
between the groups is twofold. 
There is a six-man J. Sainsbury 
(US) board which takes “strate¬ 
gic” decisions, which Lord 
Sainsbury chairs. Then there is 
a operating board, largely com¬ 
posed of Shaw's people. Pub¬ 
licly, both David Sainsbury 
and David Jenkins, who has 
run the US business before and 
after Sainsbury's Involvement, 
describe a hands-off relation¬ 
ship. 

But scratch behind the 
English good maimers and it 


would seem that the UK par¬ 
ent's influence is more perva¬ 
sive than this suggests. 

Many of the changes have 
occured backstage. Both 
groups, for example, concede 
that Shaw's has been putting 
more emphasis on “category 
management” - a organisa¬ 
tional structure that divides 
responsibility along product 
lines, and breaks down tradi¬ 
tional relationships with sup¬ 
pliers. 

In terms of Internal com¬ 
puter systems Sainsbury has 
been quick to “loan” its own 
experts to Shaw's, accelerating 
development of the US compa¬ 
ny’s new programmes. David 
Jenkins cites this as the area 
in which the UK parentage has 
been most beneficial, and 
claims that a year's develop¬ 
ment work hais been cut out. 

Distribution has also tilted 


towards a UK-style pattern. 
Perishable products have been 
removed from the East Bridge- 
water warehouse, and the fresh 
produce distribution con¬ 
tracted out to National Freight 
Corporation, another UK 
group. 

The most noticeable change 
at store level is the attempt to 
push “own-label” produce. In 
the UK, where more than 40 
per cent of sales are own-label, 
this Is a key part of the group’s 
success, tying in suppliers and 
giving the chain the benefits of 
bulk buying. In the US, own-la¬ 
bel - usually called private 
label - is less significant, and 
15 per cent of sales would be 
high. 

Nevertheless, Sains- 
bury/S haw’s is trying. Walk 
round the stores and Shaw’s 
products - fairly stylishly 
packaged in a clean, standar¬ 


dised design - are given many 
of the prime spots. The aim is 
to get around 800 own label 
lines in the stores by year-end. 
In some areas, tike dry gro¬ 
ceries and dairy, the hope is 
that one-fifth of sates wul be 
“own label”. 

Getting to this position has 
not been straightforward. For a 
start, Shaw’s, like many US 
supermarket groups, already 
sold a “private label" line of 
products. These were supplied 
by Topco, an old-established 
Illinois-based co-operative 
owned by some 35 store chains 
and wholesalers. Topco 
declines to comment on the sit¬ 
uation, but some of its prod¬ 
ucts have clearly been sup¬ 
planted - although in lines 
which do not compete with an 
own-label product, the cooper¬ 
ative remains a supplier. 

As for the big US “brand” 


suppliers, they know their 
clout and have fought “own 
label" before. “There have been 
pockets of resistance," con¬ 
cedes David Sainsbory. 

Talk to suppliers and it is 
clear Sainsbury has used some 
pressure. But Tom Garvin, who 
runs Keebter, the US snacks 
and cookies arm of United Bis¬ 
cuits, will not give ground: 
“The big reason not to do ’own 
label' is that you make less 
money and put something In 
compkition with yourselLT 

From a customer viewpoint, 
“own label” is a gamble. 
Americans have been down 
this road before, and perceive 
house brands as lower-quality. 
Sainsbury is quick to stress its 
supplier specifications, and 
hopes that once a customer 
starts buying he will be 
hooked. But other supermarket 
chains are sceptical; Safeway, a 


West Coast retailer which has 
noted an upturn in its ownpn- 
vate lab el sal® recently, attri¬ 
butes this to the economic 
environment, and is dubious 
about the long-term potential 

On other fronts, the degree 
of interaction between Sains- 
brnTand Shaw's has been 
mixed. Matters like store lay¬ 
out have been subjected to 
Sainsbury analysis 
although, iu some cases. 
Shaw's views on the local mar¬ 
ket clearly dominate. 

Some store managers adhere 
to the relatively cluttered, pro¬ 
motion-driven aisles, f a mi l iar 
to US customers. Sainsbury, it 
seems, tends to prefer a 
cleaner look. 

Common purchasing, which 
seems an obvious synergy, can 
he problematic, too. US buyers 
want waxed apples, whereas 
British consumers spurn such 
immaculate, polished fruit 

Sainsbury admits that some 
cost inefficiencies are simply 
the problem of doing business 
in the US - from the much 
lengthier store opening hours 
to the larger range of goods 
which a US supermarket is 
required to Carry. 

All thic is being played out 
against the difficult New 
England economy - a factor 
whTnh has pluses and misuses. 
There are the obvious profit 
pressures: Shaw’s recently 
reported an 11 per cent fell In 
interim operating profits to 
$25.6m (£H.4m). However, 
recession seems to have 
encouraged a swing to private/ 
own la>*»l nationwide. 

As for the future, David 
Sainsbury daims that Shaw's 
expansion so far has been self¬ 
funding. “There may come a 
time when we'll want to put 
more money into Shaw’s,” he 
predicts. And what might be a 
catalyst? A cessation of oppor- 
tmrtifis in the UK, he suggests, 
turning the discussion full cir¬ 
cle. 


T he Shakers and the Tuners 
might sound like pop groups 
from the 1960s, but for Brian 
Small they are two contrasting 
types in a neglected group of execu¬ 
tives in British manufacturing 
industry. 

Small, mana g in g director of UK 
consultancy Ingersoll Engineers, 
believes British manufacturing suf¬ 
fers from too many tuners and not 
enough shakers among managing 
directors of operating companies 
within large industrial groups. 

Shakers are people who are not 
satisGed merely with tinkering 
when they believe their organisa¬ 
tion needs to undergo fundamental 
change. By contrast, tuners are 
happy to stick with incremental 
improvements. 


Nowhere near enough shaking going on 

Andrew Baxter complains that operational managers are too timid in their approach to change 


For every chairman of a big pic 
there are perhaps 50 operating 
company MDs responsible for the 
design, manufacture, sale and ser¬ 
vice of products. More shakers are 
needed at this level in the 1990s, 
says Small. 

Last week Ingersoll published a 
survey* of attitudes towards 
change among operating company 
MDs which produces encouraging 
and disturbing finding* in roughly 
equal measure. First the good 


news. Questioned on what drives 
them to mak e changes, the 150 
respondents said financial perfor¬ 
mance was paramount. But cus¬ 
tomer expectations, quality and 
new product introductions came 
next, and all three were forecast to 
become more important in the next 
five years. 

As for the key factors to make 
change successful, “soft issues" 
such as clear emnimmiraHnin, and 
commitment at all levels, scored 


much more heavily than obvious 
“hard issues” such as detailed ini¬ 
tial planning. Ingersoll concludes 
that MDs are developing clear, even 
visionary views of what will make 
their companies competitive. 

However, when questioned on 
the benefits sought from c hang e, 
there was a far greater emphasis on 
short-term financial control than 
on medium-term growth. And there 
seemed to be a shortfall between 
effort and achievement: 86 per cent 


of MDs said their companies had 
undergone important organisa¬ 
tional change in the last two years 
but only 40 per cent rated their 
organisation as good at meeting 
easterner needs. 

Small believes the problem lies in 
the approach to Implementing 
change. Two-thirds of respondents 
took a cautious approach, prefer¬ 
ring incremental chang e to major 
reorganisation, and some of the 
comments picked qp by the survey 


indicate why. 

“Until the company has been 
sold, it’s difficult to' be more than 
short-term focused," said one MD. 
Over the past five yearn, a third of 
the operating companies had 
changed hands, and nearly three- 
quarters of MDs had changed jobs. 
Little wonder that MDs leave 
change to their successors. 

SnmH believes that clear method¬ 
ology is required to make shakers 
out of tuners.. Given that many 


MDs arrive hi their jobs from a 
more functional rote, he would tike 
to see an “MDs* dub" and specific 
business school courses which 
could help new MDs take a less 
cautious attUnH c. to change. 

IngersolTs straw polls suggest 
that retaining what President Bush 
once called “this vision tiring " is 
considered more important by 
French and Italian MDs than by 
their British counterparts. "There 
is more pressure in the UK for an 
MD to be cost-driven,, partly 
because that’s what tile boss tells 
him to do,” says Small. 

*Chartge - the Good, the Bad and 
the Visionary. Ingersoll Engineers, 
Bovrtan BdU, BoartoriHmrDiaismore, 
Rugby, Warwickshire. CV23 9SD. 
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Fly with us every day, non-stop from 
Heathrow to Kuala Lumpur in our state- 
of-the-art B747-400. From Malaysia’s 
cosmopolitan capital city, we offer you 
immediate connections to Tokyo, Taipei 
and Hong Kong which include non-stop 
flights. We can also conveniently connect 


you to 18 other Far East destinations over 
260 times weekly. 

To over 80 destinations across 5 
continents, experience the genuine 
warmth and charm that only Malaysians 
can offer. 


TOKYO 9 FLIGHTS (7 NON-STOPS) 
TAIPEI 9 FLIGHTS (DAILY NON-STOP) 

12 FLIGHTS (9 NON-STOPS) 


THAILAND “INDONESIA* 
SINGAPORE • BRUNEI • PHILIPPINES 
* VIETNAM • HONG KONG • TAIWAN • 
CHINA • KOREA-JAPAN 




BXMNB&NTWttEVERYOVFCr 


J i 


For reservations and more infomumon, contact your favourite nvd agent or call Malaysia Airlines on 081-862 0800. 
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1992 - The European 

Market 

The FT proposes to publish this survey 
on 

December 18 1991. 

The more predominant role of the EC 
will have the greatest impact on a 
company's business over the next few 
years. This was the view of 51% of top 
Chief Executives in Europe surveyed in 
1990 who read the FT. 

If you want to reach this important 
audience. 

call Elizabeth Vaughan on 
071 873 3472 or fax 071 873 3079 

Data source: Chief Executives in Europe 1990. 

I FT SURVEYS 


STAY ONE STEP 

AHEAD 

FROM SYDNEY 
TO SEOUL. 


You’ll find the Financial Times on many leading airlines and at hotels and 
kiosks in business centres all around the world. So wherever your business 
cakes you, our news and views can still be part of your business day. 
Any problems call the FT Gopyline on 49 69 13685ISO. . 
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ood news for the telephobic. 
From November 27th you can 

pick up a prospectus by hand 


So, some of you couldn’t bring yourselves to call up. 

Well now you can call in instead. Because starting from 
Wednesday November 27th you can collect a prospectus at most 
High Street Banks. (Each one contains an application form too.) 

But if you did register earlier, you will be sent a prospectus 
and application form over the next few days. So you can relax. 

Not for long though. Because either way, if you want to apply 

* ■ a ■ ■ 

for shares you’ll need to complete an application form. Then you’ll 

■ 

have to return it, carefully following the instructions on the fornii 

f i ( ■ 

Most banks will need the form before 3.30pm, Thesday Becember 3rd. 
Otherwise the final deadline is 10am, Wednesday December 4th. 



Share 

Offer 


** ,*• 
* 




Which is one message that we hope all telephobics will be 


receiving loud and clear. 


You could buy a bit of BT. 


ISSUED 9Y HM GWDUUEBIT AND APPROVED BY SA. WMBUItC A CO. LTD, ITS RNAMOAL ADVISER PON THE OFFER OF SHARES IN BRITISH TELECOM MtttCAXIOttS PLG AW A MEMBER OF SFA. SJJ. WARflURO A CO. LTD., fTS CONNECTED OR AFFILIATED C^PMii^mTm\KanXTr£E5 MAY 
HAVE A POBITKMI IN THE SHARES Qjr BRfTTSH TELECOUMUNICJCTIONB IRC Oft RELATED INVESTMENTS, ANY APPLICATION FOR SHARES SHOULD BE ON THE BA515 OF THE INFORMATION IN THE PROSPECTUS ALONt BEFORE DECIDING WHETHER TO APPUT FOR SHARES YOU SHOULD CONSIDER 

WtffTHM THR SHARES AM A SUITABLE lUVS TMENT FOR YOU. THOR VALUE CAN QO DOWN AS WELL AS UP. IF YOU NEED ADVICE YOU SHOULD CONSULT A PROFESSIONAL ADVISER. 
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ARTS 


Dido and 
Aeneas 



TELEVISION 


The British mezzo Della Jones 
has just been enjoying a sea¬ 
son in Paris. At the Palais 
Gamier she sang Handel’s 
Agrippina on November 18, 
with John Eliot Gardiner and 
the English Baroque Soloists, 
and on November 25 she will 
give a recital at the Theatre da 
Chatelet Earlier I caught two 
of the four performances she 
gave of Purcell’s Dido and 
Aeneas at the Champs-Elysdes. 
Hare Minkowski conducted; 
Les Musiciens du Louvre pro¬ 
vided the vocal and period-in¬ 
strumental ensemble. 

Jones has recently recorded 
Purcell's Dido. Here, however, 
she was also singing the 
opera’s anti-Dido, the Sorcer¬ 
ess. (She has performed this 
double-act already in Poland, 
and will repeat it next month 
in Bath.) Always vehement, 
commanding, forthright, she 
has the voice to show the cor¬ 
respondences and differences 
between the two roles. The 
same virtues illumine either 
role: firmness of line, sore dic¬ 
tion, eloquent chest register 
and thrillingly precise divi¬ 
sions. As the Sorceress, she 
adds a brilliant upward nour¬ 
ish to the line “to storm the 
lover on the ocean.” Next, as 
Dido, she adds an equally 
scorching embellishment in 
her final dismissal of Aeneas. 
Then she returns to the noble, 
long-lined simplicity with 
which she bad began Dido, 
lighting with words “no trou¬ 
ble" with wonderfully tender 
softness. 

Jones was singing both roles 
from the pit, while Mark Mor¬ 
ris was dancing both onstage. 
I reported on Morris's Dido 
here when it was new in Brus¬ 
sels in March 1989, since when 
it has also triumphed in Bos¬ 
ton and New York. The central 
Idea, of Morris himself taking 
the two female lead roles, is 
still marvellous. He doesn't 
fine down or prettify his 
behaviour in some stilted 
notion of femininity; he gives 
both roles massive power and 
authority. 

But this Dido is an ensem¬ 
ble, not just a star vehicle. 
Dido is never alone. She 
involves Belinda and her 
courtiers in both her first air 
and the Lament; and they con¬ 
tinually address her. The 
coven of witches perform hor¬ 
ror-comedy visions of hell at 
the Sorceress's behest, and 
their mocking versions of love- 
in-death, though hilarious, are 
the most chilling moments in 
the piece (yon kiss your lover, 
then slit his or her throat). 
The multi-layered musicaiity 
with which all this is achieved 
is awesome. Morris has pro¬ 
vided a great deal of sign lan¬ 
guage throughout, and he fits 
it to the music in gorgeously 
sculpted phrases. 

I did not greatly admire 
Minkowski's account of the 
score. The overture, played at 
great speed by an instrumen¬ 
tal ensemble with little bass 
sound, sounded like an LP 
being played at 45rpm. He 
then kept decelerating until 
the mourning iambs and tro¬ 
chees of the final chorus 
sounded mannered. But these 
Paris performances were 
warmly applauded; and it was 
good to see how Della Jones 
and Mark Morris both blew 
each other kisses in their final 
bows. 

Dido and L'Allegro, il Pense- 
roso ed il Moderate are Mor¬ 
ris's two most British works - 
by virtue of their scores - and 
it Is sad that they have tri¬ 
umphed elsewhere but have 
not yet been seen In Britain. 
There are hopes, however, that 
Etido may be brought to the 
1992 Edinburgh Festival. 

Alastair Macaulay 


International 

Arts 

Guide 

TODAY’S EVENTS 


■ AMSTERDAM 

Concertgebouw 20.15 Piano recital 
by Marc Laforet, with music by 
Chopin, Debussy and Ravel. In 
the Kieine Zaal, the Chiilngirian 
Quartet plays string quartets by 
Dvorak, Britten and Beethoven. 
Tomorrow: Vermeer Quartet Fri 
and Sun afternoon: Wolfgang 
Sawallisch conducts the Royal 
Concertgebouw Orchestra In 
Beethoven symphonies. Sat 
afternoon: Hans Vonk conducts 
the Netherlands Radio 
Philharmonic In music by Sibelius. 
Mozart and Stravinsky. Sun 
evening: Maurizio Pol I ini (6718 
345) 

Muzlekthealer 20.00 Hans-Martfn 
Schneidt conducts Johannes 
Schaaf's production of Fidelio, with 
a cast led by Josephine Barstow, 
Thomas Moser and Hans 
Techammer, also Sun (6255 455/ 
credit card bookings 8211 211) 


■ BERLIN 

Deutsche Oper 17.30 Jiri Kout 
conducts Gotz Friedrich’s 
production of Siegfried, with a cast 
led by Rene Kollo, Robert Hale 
and Anne Evans. Tomorrow; 
Rtgoietto (West Berlin 3410 248} 


New programmes for winter nights 
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A nd still they come, the new 
A series for this autumn — 

Z| well, all right, winter - 
y season. Almost every night 
during the past week has produced 
one, two, or three new senes, and 
that means genuinely new. not 
merely the latest batch of some 
dog-eared programme, running since 
the year dot, which has the word 
"New" tagged on. like a packet of 
Omo, every time it reappears. The 
programmes reviewed here really 

are new: 

Wednesday: Snapshots is a Chan¬ 
nel 4 series which "takes famous 
people back to meaningful places 
from their past". Cartoonist Ralph 
Steadman was the first subject, the 
town he returned to was Salcombe. 
and his reason for being there 35 
years previously had been National 
Service. Steadman served on a radar 
station, took a correspondence 
course in drawing to relieve the 
tedium, and laid the foundations of a 
life quite different, by the sound of 
it. from what might otherwise have 
been. Channel 4 deserves our grati¬ 
tude for ignoring the obsession with 
45 and 60 minute slots and regularly 
producing short documentaries: the 
12 minutes or so at the disposal of 
producers Josh Hall and Eric Har¬ 
wood was enough to let Steadman 
make his points and there was never 
a chance of boredom. In tonight’s 
programme Bob Geld of goes back to 
Dublin and next week Christine Kee¬ 
ler returns after an absence of 30 
years to Wraysbury. 

Thursday: Though It starts with 
the advantage of starring Dawn 
French. BBC2’s Murder Most Horrid 
is neither as funny as it thinks it is, 
□or as funny as it should be. There 
are occasional good lines. When 
police woman Dawn says on the 
phone “Mother, 1 am not going to 
lock up your neighbour because he 
has stone cladding” that is a nice 
English joke. But, as with an awful 
lot of British television comedy, it is 
difficult to avoid the feeling that this 
one could have been improved by 
hard work. We would surely have 
laughed a lot more if only the writ¬ 
ers bad been told to go away and 


polish and revise with the dedication 
of their American counterparts, or 
John Cleese and Connie Booth when 
endlessly re-writing Family Towers. 

That applies doubled in spades to 
the BBCl series An Actor’s Life For 
Me in which John Gordon Sinclair 
stars as an inept and over ambitious 
actor. The belief seems to be wide¬ 
spread in British television that if a 
sight gag is funny the first time it 
will be twice as funny the second 
time, and so on. Thus in this open¬ 
ing episode we saw the actor's cup¬ 
board full of Doberman cosmetics, 
sent as a “residual" each time some 
awful commercial was repeated, not 
once, not twice, but three times, and 
each time the embarrassingly badly 
manipulated laughter track was 
turned up louder - sure sign of an 
anxious producer. 

In the opening episode of Secret 
History (also C4) Jeremy BricRhiU 
investigated an attempt to kill him 
some years ago in Zimbabwe and 
uncovered stories of all sorts of 
weird and shady plots, mostly 
hatched with South Africans, sup¬ 
posedly involving everything from 
poisoned underpants to a set of 
exploding floodlights which were 
meant to assassinate Prince Charles 
at the time of independence. All 
quite credible, of course, when you 
remember the American plan to kill 
Fidel Castro with an exploding cigar. 
But although it was a matter of life 
or death to Mr Brickhill it seemed 
less crucial to the rest of us. Tomor¬ 
row's programme is about mass 
murder in the Ukraine. 

Friday: Cats on BBC2 opened with 
pictures of a cat playing with a 
mouse, behaviour which I believe 
has never been properly explained 
(tenderising the meat, teaching kit¬ 
tens to hunt, and all the other theo¬ 
ries have been discredited - sheer 
cruelty seems the likeliest answer) 
and which was never referred to in 
the programme. The opening words 
asserted that “The cat is a creature 
beyond compare, no animal has a 
character more complex" which 
made you wonder whether they had 
ever come across men, dolphins, or 
apes. The presenter, Roger Tabor, 


who appears to be attempting an 
impression of Michael wood imita¬ 
ting David Attenborough on speed, 
then declared “This is Madison 
Square Garden" presumably in order 
to sell the series to the Americans 
because, five seconds later, he went 
to Egypt and we heard not a word 
about the US for the rest of the pro¬ 
gramme. 

Tabor will probably be declared a 
TV natural like other show-offs such 
as Magnus Pike and David Bellamy, 
which means that many of us will be 
so irritated by his antics that we 
shall not watch programmes which 
we otherwise ought. For me the 
voice delivering the commentary on 
the new C4 series Nature Perfected 
about the origins of the garden, falls 
into the same category. 

Saturday: remains, generally 
speaking, as much a wasteland for 
the moderately Intelligent viewer as 
it ever was, though last Saturday we 
did get five hours on homosexuality 
from BBC2 in Saturday Night Out. 
The historical summary at the start 
of the evening had some good tongue 
in cheek juxtapositions and jokes 
(“Only room for one queen at pal¬ 
ace" said the caption over the news 
clip of Commander Testrail leaving) 
and of course The Naked CtoU Ser¬ 
vant is a superb piece of work, but it 
is 16 years old. There are no new 
series of note on Saturdays. 

Sunday: At first It seemed that the 
boom shadows on virtually every 
face in the Biteback studio must be 
some sort of in-joke, but since Julian 
Petiffer never referred to them you 
had to conclude it was sheer lack of 
expertise. Much the same applied to 
the programme in general. Those 
who have always believed that tele¬ 
vision is a good place for television 
criticism wifi be disappointed at this 
new afternoon programme once a 
month on BBCL Much In television 
demands attention: the effects of the 
ITV franchise debacle on pro¬ 
grammes, the review of the BBC 
charter, the perpetual attacks on 
“bias”. But rather than sink its teeth 
into one of these the first Biteback 
went for a series of flea bites: an 
epileptics' pressure group which dis¬ 


likes the portrayal of epilepsy on 
Casualty, the police specials who dis¬ 
like the p or t r a y a l of specials on Spe¬ 
cials. Surprise, surprise: no special 
interest group ever liked its por¬ 
trayal on television. Worse, the pro¬ 
gramme ended with one of those 
pointless studio shout-ins, this one 
featuring political activists who 
reckon the BBC is biased and BBC 
people who disagree. “Oh yes you 
are" and “Oh no we’re not" Is no 
substitute for a rigorous investiga¬ 
tion of the ethics of television jour¬ 
nalism. 

The consistently high standard of 
BBCl’s family serials at teatime on 
Sundays is remarkable. Episode 1 of 
Merlin Of The Crystal Cave had 
peculiarly copious quantities of soft 
focus, so that it looked as though it 
was shot In a mediaeval Welsh mist 
(maybe that was the idea) but it had 
bags of narrative, good locations, 
and a child actor, Thomas Lambert, 
playing the young Merlin with 
whom younger viewers could readily 
identify. This looks like the accept¬ 
able face of sword and sorcery. 

The more adult drama, Ashenden, 
on the same channel later in the 
evening is yet another of those ever 
so carefully produced period pieces 
with steam trains and black toques 
which challenge you to spot the 
anachronisms, in this instance 
bright green 1991 peas and a minia¬ 
ture bottle of Perrier during the 
First World War. With another good 
performance from Harriet Walter, as 
the exotic dancer whose lover the 
British secret service want to lure 
across Lake Geneva, it was enter¬ 
taining enough, though too often 
you found yourself remembering 
what a splendid storyteller 
Mangham was. Better really to have 
thought what splendid television 
yon were watching. 

Monday: Lifesense on BBCl is 
another of those wildlife series in 
which you are so struck by the tech¬ 
nical wizardry (how do they train 
bouse flies to make home videos, 
and who makes the teeny weeny 
camcorders?...) that you tend to 
miss a lot of the content This & not 
too important, however, because 


An impression of Michael Wood imitating David Atten¬ 
borough on speed: Roger Tabor, presenter of Cats’ 


these days such series rarely rise 
above the “Just Fancy That" level of 
the old Td Bits approach to journal¬ 
ism. There Is never more than a 
snippet of one thing - clothes 
moths, vultures, house dust mites - 


before we are on to another. Techni¬ 
cally It is astounding, but its 
assumptions about your mind are 

de&ply Ir rHaHng - 

Christopher Dunkley 


BUSH THEATRE 

I have never been to the Irish town 
of Wexford, even for the festival. It 
seems a sadder, but also less artifi¬ 
cial place than the festival reports 
suggest. At any rate, ft now has 
additional reason for being on the 
map. 

Billy Roche’s Belfry completes his 
Wexford trilogy. The first play, A 
Handful of Stars, was set In a 
snooker hall: the second. Poor Beast 
in the Ram, in a betting shop. Belfry 
is set In put of a parish church. 1 
have read and admired the first two, 
but not seen them. But Belfry 
requires no prior knowledge and can 
stand in its own right 

The piece is a wry Love story that 
is by no means sentimental. Artie, 
the sacristan and chief bell-ringer in 
the church, recounts his love for the 
married woman, Angela, who came 
to help with such matters as the 
flowers on the altar. The play moves 
backwards and forwards In time as 
the affair is re-enacted. 

It is not in the Eloisa and Abelard 
vein, since a sacristan is not 
ordained. Nevertheless, this is a very 
catholic place. Wexford indeed 
seems full of people living together 
who are not married. It is also full of 
stories of those who have left in dis¬ 
grace. Catholic repression seems to 
have bred Its own set of sins. 

The town is very gossipy: there is 
a woman In the church who is said 
to be praying daily for more informa¬ 
tion: Le. more tittle-tattle. And from 
the window of the belfry, which 
looks down on the town, a great deal 
can be seen. 

The church Is also a sanctuary. A 
young altar boy, Dominic, who has 
been thrown out of home, is allowed 
to shelter there. For a while Angela's 
husband is unaware of his wife's 
affair. It is Artie's unseen mother 
who gives the secret away, though 



The Liverpool Oratorio 



CARNEGIE HALL, NEW YORK 

The Liverpool Oratorio by Paul 
McCartney and Carl Davis had its 
New York premiere in Carnegie Hall 
on Monday. The place was packed: 
security was tight; and at the dose 
the ushers tried in vain to enforce 
the house rule against unauthorized 
photography: the hall was glittering 
with flash as if under a Fourth of 
July fireworks display. 

The oratorio has had a rough ride 
from music critics, but in New York 
I found its honest easy communica¬ 
tiveness more enjoyable, and more 
moving, than most of the new music 
- dully laborious or cansdeutiously 
ingratiating - that the month has 
brought McCartney - does it need 
saying? - can write good tunes, and 
he sets words walL Davis in his easy 


eclectic way is a very skilful com¬ 
poser and orchestrator. So long as 
the oratorio sticks to narrative it 
works well - Paul's birth in Nazi- 
bombed Liverpool, his childhood, ids 
schooldays (at the Liverpool Insti¬ 
tute, whose motto Non nobis solum 
sed toti mzmdo nati, “Not for our¬ 
selves alone but for the whole world 
are we bom”, set to chorale phrases, 
runs as a motto through the compo¬ 
sition), and his marriage and his 
marriage problems. But the dosing 
movements - 'God is good. And He 
will be our saviour* - turn mawk¬ 
ish, and Davis's ready recourse to 
brasses and bells starts to pafl. 

The choirs were local: the Boys 
Choir of Harlem and the Collegiate 
Chorale. The Royal Liverpool Phil¬ 


harmonic, making a. New York 
debut, came over to play. Carl Davis 
conducted. The sokdsts were those 
of the Liverpool pre mi e r e, with the 
exception of the soprano: Barbara 
Bonney took over from Dame Kiri, 
and she was more direct, less man¬ 
nered. Jeremy Budd’s treble rang 
out s tro n gly and truly. Safly Burgess 
and Willard White - Britain's latest 
Fricka and Wotan - were 
(Mr. White had not been 
heard here since be left the City 
Opera 16 years ago.) As the protago¬ 
nist, Jerry Hadley gives the perfor¬ 
mance of his life with bis free, ver¬ 
bally sensitive delivery. 

Andrew Porter 


BBC Symphony Orchestra 


ROYAL FESTIVAL HALL/RADIO 3 


Ingrid 


and Des McAIeer 




the blame is attached to Dominic an 
the grounds that he must be Jealous. 

By the end Artie is beginning an 
affair with somebody else and tells 
us about it So is Angela, but we do 
not know with whom. That is the 
final twist How can she manage it 
in such a small society and what is 
her motivation? Nobody knows. 

The whole story is beautifully told 
and not without jokes. Roche has 
favourite themes for his background, 


like sport and pop music. Artie tells 
of his prowess at snooker and Domi¬ 
nic plays “I can't get no satisfaction” 
on the church bells. 

Some of the acting is outs tanding - 
notably Ingrid Craigle as Angela and 
Des McAIeer as Artie. The direction 
is by Robin Lefevre, whose staging 
erf the belfry Is a triumph. 

Malcolm Rutherford 


It would be interesting to know 
where the BBC Symphony Orchestra 
features in the South Bank’s design 
for the future. This is still the 
orchestra that puts together the 
most adventurous programmes and 
yet it does so often to paltry audi¬ 
ences, of which Monday’s third of a 
house full was probably some way 
from being the worst 
The concert was an all-Russian 
one. with no obvious crowd-puller. 
The BBC has done as much as any¬ 
body to introduce us to the new com¬ 
posers emerging in the Soviet Union, 
such as Flrsova and Smirnov. 
Another is Nikolay Korndorf. whose 
music is said to sink its roots deep in 
old orthodox liturgy and Russian 
folk song, although some listeners 
may sense a different connection in 


his Hymn ZZ7, w ri t te n last year. 

On the quiet I suspect Korndorf is 
a signed-up member of the Minimal, 
ist Tendency. Even Philip Glass 
would hardly dare to write a 40-min¬ 
ute piece with as little activity in it 
as Hymn HI. A solo trumpet intones 
a chant-like melody, followed by a 
wordless soprano voice. The phrases 
overlap in the orchestra until the 
single event of the work is reached: 
there is a change of key. Then the 
music fades away, leaving the singer 
to declaim a few lines from The Rev¬ 
elation of St John. It is all.mystic 
ami tranquil nothingness. 

From whatever source Korndorf 
takes bis inspiration, it is not the 
Russian romantics who filled the 
rest of the programme. The Third 
Symphony of Rakhmaninov has 


never really won the hearts of audi¬ 
ences and Alexander Lazarev's per 
fonnance showed little in the way of 
affection for it, only a few 
red-blooded climaxes. The BBC 
brings are unlovely in this reper¬ 
toire. 

Nor is Skryabin’s Piano Concerto, 
a tuneful and appealing work, heard 
that often. Although Artur Pisano 
and Lazarev did not always hold it 
together convincingly, Pizarro has 
the naturally big tone and rhapsodic 
style for this pre-Rakhmaninov con¬ 
certo, while also catching the deli¬ 
cacy in the piano writing, which is 
one of Its most attractive features. I 
hope more people were listening at 
home than were in the halL 

Richard Falrman 


Komische Oper 20.00 Schumann 
Lleder, with members of the 
Komische Oper Studio. Tomorrow: 
Don Giovanni (East Berlin 2292 
555) 


■ BIRMINGHAM 

Symphony Hafl 19.30 Mark Elder 
conducts the CBSO in music by 
Dvorak, Tchaikovsky and 
Shoatakovich, with Stephen Hough 
soloist in Rakhmaninov’s Fourth 
Piano Concerto. Tomorrow: song 
recital by Thomas Allen. Sab 
Tammy Wynette (021-212 3333) 


■COLOGNE 

PhUh&mtonle 20.00 Helmut 
Muller-Bruhl conducts the Cologne 
Chamber Orchestra and Bach 
Choral Union in an all-Mozart 
programme, including the 
Requiem, also Fri. Tomorrow: 
gospel concert. Sun: operetta 
concert (2801) 

Opemhaus 18.00 Hans Waliat 
conducts Die Walkure. with a cast 
led by Paul Frey, Nancy Johnson, 
Matthias Hdlle. Bodo Brlnkmann 
and Deborah Polaski. Fri: Simon 
Boccanegra. Sat York Holler’s 
Der Meistar und Margarita. Sun: 
Siegfried with William Johns In 
the title role (221 8400) 
Schauspielhaus 18.00 George 
T&bori's Mein Kampf. Fri: Piaf, play 
by Pam Gems. Sat Jean Genet’s 
Les Bonnes (The Maids) directed 
by Gunter Krfimer (221 8400) 


■ DRESDEN 

Semperoper 20.00 Henze’s 
Boulevard Solitude, in a guest 
production by the Hamburg 
Muslkhochschule. Tomorrow: 
Joachim Herz’s production of The 


Love for Three Oranges. Fri: Bruno 
Weil conducts Le nozze di Figaro, 
with a cast led by Olaf BSr. Sat 
Harry Kupfer's production of 
Eugene Onegin. Sun: Hansel und 
Gretel (4842 731) 

Kulturpalast Tomorrow and Friday, 
Pierre-Dominlque Ponnelle 
conducts the Dresden Philharmonic 
Orchestra In Bartok's Miraculous 
Mandarin and Brahms' Second 
Plano Concerto, with soloist Peter 
Rosel (4866 286) 


■FLORENCE 

Teatro Com muriate 20.30 John 
Nelson conducts the Orchestra 
of the Teatro Communale in 
Mendelssohn's Fingal's Cave, 
flakhmaninov's Second Symphony 
and Chopin’s Second Piano 
Concerto, with Andrea Lucchesini, 
repeated tomorrow. Fri: Vittorio 
Slcuri conducts Alessandro 
Scarlatti's St Cecilia Mass, in the 
Chiesa di S. Trinita (277 9236) 


■ HAMBURG 

Staatsoper 19.00 Bernhard Klee 
conducts Marco Arturo Marelli's 
new production of Cosi fan tutte, 
with Karita Manila, Susan 
Ouittmeyer, Boje Skovhus and 
Deon van der WalL also Sat Fri: 
Sleeping Beauty. Sun: Donald 
Runnicles conducts Der fliegende 
Hollander, with James Morris in 
the title rote (351555) 

Deutsches Schauspielhaus Wiltried 
Minks' new production of The 
Cherry Orchard can be seen 
tomorrow and next Wed. 
Shakespeare's Romeo and JulieL 
directed by Michael Bogdanov, 
can be seen on Fri and Sat. 
followed by The Tempest on Sun 
(248713) 


LONDON 


Covent Garden 19.30 Royal Ballet 
in a new choreography by William 
Tuckett plus works by Balanchine 
and Jonathan Burrows, repeated 
tomorrow (Q71-240 1068} 

CoDseum 19.30 Graeme Jenkins 
conducts Un ballo In maschera, 
with a cast led by Edmund Barham, 
Janice Cairns, Malcolm Donnelly 
and Linda FTnnie, also Sal 
Tomorrow: The Mikado. Fri: Le 
nozze di Figaro (071-836 3161) 
Royal Festival Hall 19.30 Murray 
Perahla and friends in an evening 
of music by Mozart. Tomorrow: 
Young Musicians Symphony 
Orchestra (071-928 8800) 

Queen Elizabeth Hall 19.00 Mark 
Wlgglesworth conducts David 
Freeman’s Opera Factory 
production of Don Giovanni, also 
Fri and Sun (071-928 8800) 

Barbican 19.45 Stanislaw 
Skrowaczawski conducts the Halle 
Orchestra In music by Bliss and 
Brahms, with Barry Tuckweil horn 
soloist. Tomorrow: Itzhak Perlman 
plays Prokofiev's Second Violin 
Concerto with the LSO under 
Rostropovich. Fri and next Mon: 
Frans Bruggen conducts the 
Chamber Orchestra of Europe 
(071-638 8891) 


■ NEW YORK 

THEATRE 

• Nick and Nora: Barry Bostwick 
and Joanna Gleason star In a 
musical murder mystery set in 
Hollywood in 1937 and based on 
characters created by Dashlell 
Hammett in The Thin Man (Marquis 
Theater, 1535 Broadway at 45th 

St, 382 01Q0) 

• The Homecoming: final 


performances of this revival of 
Harold Pinter's play, directed by 
Gordon Edelstein and starring 
Lindsay Crouse and Roy Do trice. 
Closes on Sun (Criterion Theater, 

Broadway at 45th St, 869 8400) 

• Lost in Yonkers: 
widely-acclaimed production of 
Nell Simon's Pulitzer Prize-winning 
play, directed by Geqe Saks, 
starring Rosemary Harris, Bruno 
Kirby and Jane Kaczmarek 
(Richard Rodgers Theater, 226 
West 46th SL 307 4100) 

• Perfect Crime: Warren Manzi's 
long-running thriller about a 
wealthy female psychiatrist 
accused of murdering her husband, 
and the small-town detective who 
tries to prove she committed the 
perfect crime. Directed by Jeffrey 
Hyatt (Theater Four, 424 West 55th 
SL 695 3401) 

9 Ticketron answers inquiries 
and sells tickets (246 Q1Q2) 

MUSIC AND DANCE 

New York State Theater 20.00 City 

Ballet In works by Balanchine, 

Peter Martins and Jerome Robbins. 
The first two weeks of the City 
Ballet season consist of repertory 
performances, followed by the 
company's annual presentation 
of The Nutcracker from Dec 4 to 
Jan 5 (870 5570} 

Carnegie Hafl 20.00 Vladimir 
Spivatov is conductor and soloist 
with the Moscow Virtuosi in a 
programme including Bach's Violin 
Concerto in A minor, the Orchestral 
Suite No 3 in D major and 
Schnittke’s Sonata for Violin and 
Orchestra. Sat Maries Jansons 
conducts the Oslo Phtiharmonic 
Orchestra in Mendelssohn’s Violin 
Concerto with Frank Peter 
Zlmmermann, end Shostakovich’s 
Leningrad Symphony (247 7800) 
Alice Tulfy Hall 20.00 Benlta 


Valente joins the Guamerl String 
Quartet for a performance of 
Schoenberg's Quartet No 2 ter 
soprano and strings. The 
programme.also includes quartets . 
by Mozart and Tchaikovsky. Sun: 
Roy Goodman and the Hanover 
Band in a Mozart and Beethoven 
programme (721 6500) 

Metropolitan Opera 20.00 Rico 
Saccanl conducts Aida with a cast 
led by Aprile Millo, Doiora Zajick, 
Nicola Martinucci and Matti 
Sal mi non, repeated on Set 
afternoon. Tomorrow; Cosi fan tutte 
(362 6000) 


■ STRATFORD 

The current repertory at the Royal 
Shakespeare Theatre Includes 
Steven Pimiott’s new production 
of Julius Caesar (tonight and Fri), 
with a cast led by Robert Stephens 
as Caesar, David Bradley as 
Cassius, and Owen TeaJe as Mark 
Antony. Robert Stephens also stars 
as Sir John Falstatf in Adrian 
Noble's production of Henry IV 
Parts 1 & 2 (tomorrow). At the 
weekend, Clare Holman and 
Michael Maloney take the title roles 
in Romeo and Juliet, directed by 
Michael Leveaux. and there is also 
a chance to see Griff Rhys Jones' 
production of Twelfth Night The 
latest production at the Swan 
Theatre is The Thebans, a 
two-parter based on Sophocles’ 
three Oedipus plays, directed by 
Adrian Noble in a new translation 
by Timberiake Wefenbaker. Also 
in tiie repertory are Thomas 
Shadweli’s 1676 comedy of sex 
arid science The Virtuoso. Ben 
Johnson's The Alchemist directed 
by Sam Mendea. and John Ford's 
tale of Incestuous love Tis Pity 
She's A Whore (0789-295823) 


European Cable and 
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day?" Enough to heat your 
house for 20,000 years. 

"How tall is the drilling 
platform?" About as 
tall as St Paul's Cathedral. 

"If natural gas is 
odourless, why does my 

■ 

gas smell?" Because 
we add the smell as a 

■ 

safety precaution. 

. And, oyer lunch: "Is the 

» ■ 

♦ 

food cooked here on 

.. 

« ♦ ♦ 

# 

the rig?" Yes, for over five 
hundred people a day. 

But Vera didn't just get 

■ 

■ 

answers to her questions. 
She also.got a close look 
at the scale and 

■ a 

complexity of British Gas's 

■ 

operations. She realised 

■ 

the huge investment 

and human effort that goes 

■ ■ 

info providing a safe, 

■ . 

reliable supply of gas to 

% ■ ♦ ■ 

her home. And yours. 

So what was her 

■ 

conclusion at the end of 

■ * 

her visit? 

■ * 

■ 

In her own words: 

■ 

"It's unbelievable. All of 
this just to boil a kettle!" 

Thank you Vera. We 

■ ■ ■ 

couldn't have put it better 

■ 

■ ■■ 

ourselves — don't YOU 

■ 

just love being in control? 


**■«*#■• 
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Parliament 
seeks a deal 


BRITAIN is a willing and fully 
paid-up member of the Euro¬ 
pean Community. It. will con¬ 
tinue to be a participant in its 
constant evolution. That is Mr 
John Major's view, and there is 
no reason to doubt it. The 
debate that begins in parlia¬ 
ment today should serve to 
demonstrate that there is over¬ 
whelming support for the 
prime minister's approach to 
the EC, although headlines 
about Thatcberlte rebellions 
and Labour attacks may give a 
different impression. 

The truth is that all three 
national political parties agree 
that Britain’s place is at the 
heart of Europe. They all 
favour constructive negotia¬ 
tion of the proposed new trea¬ 
ties on economic and political 
union, with the overriding 
objective of reaching agree¬ 
ment at Maastricht next 
month. The motions to be 
debated today and tomorrow 
illustrate this. The Liberal 
Democrats use the most feder¬ 
alist language. Labour’s 
phraseology is more enthusias¬ 
tic than the government's. 
There are important differ¬ 
ences between the two larger 
parties: Labour favours quali¬ 
fied majority voting on social 
affairs while the government 
seeks a deal that “avoids intru¬ 
sive Community measures in 
social areas which are matters 
for national decision". Yet seen 
from a broad historical per¬ 
spective the three positions are 
remarkably similar Maastricht 
Is regarded by most of Britain's 
elected representatives as an 
opportunity, not a threat 

Bipartisan tribute 

That this should be so is a 
tribute to bath Mr Major and 
the Labour leader, Mr NeH Kin- 
nock. (The Liberals have long 
favoured the EC; Mr Paddy 
Ashdown did not need to bring 
his party round.) As to Mr Kin- 
nock, whatever doubts may be 
held about his motives, he 
deserves credit for leading his 
party away from the mindless 
anti-Europeanism of just three 
years ago. Today Labour 
appears to be wholly involved 
in continental European 
affairs. It is as least as much 
the “party of Europe” as the 
Tories ever were. 

Thanks to Mr Major, the 
Conservatives now have the 
opportunity to become 
unequivocally associated with 


Europe once again. When he 
became prime minister almost 
exactly a year ago they were 
more at odds with themselves 
than they are today. The out¬ 
going prime minister, Mis Mar¬ 
garet Thatcher, was on the 
wrong side of the divide. 
Britain really was isolated 
within the EC. 

Good relations 

Air Major has changed all 
that One of his first declara¬ 
tions on taking office was to 
the effect that Britain wanted 
to come in from the cold. He 
has established good personal 
relations with a number of 
other EC heads of government 
He has sought to heal the 
wounds in his party by con¬ 
sulting his own cabinet, and 
the whips, at every stage of the 
run-up to Maastricht Faced 
with the task of addressing 
three audiences (the other 11, 
his own party, the country) at 
once, he has assembled a list of 
objections to the current draft 
of the proposed political union 
treaty that should attract the 
widest possible support while 
not being so narrow as to deny 
him room for manoeuvre. 

Some of his points are pure 
politics, such as the emphasis 
on the word “federal”; others 
such as insisting on a continu¬ 
ing role for Nato, or opposing 
unnecessary extensions of EC 
competence, are perfectly 
defensible positions of princi¬ 
ple. It is not anti-European to 
say that what is wanted is an 
agreement, while declining to 
submit to tins or that particu¬ 
lar addition to the powers oE 
the European Commission. It is 
not European at all simply to 
accept everything In every 
draft laid down by others. 

There is likely to be an elec¬ 
tion before any treaty agreed 
at Maastricht is signed, and 
another before Britain must 
mate a final decision an join¬ 
ing a single-currency union, if 
there is one. Anyone who dis¬ 
agrees may stand as an 
anti-federalist or whatever in 
either of these elections. This 
week opponents of the EC will 
be able to prese n t their argu¬ 
ments in the Commons, 
although, barring accidents, 
their numbers are likely to be 
kept low. That should settle 
the matter. There Is no case for 
a referendum. Parliament will 
have had its say; the people 
will soon have theirs. 


Japan’s rising 
trade troubles 


ONE MONTH'S rise in Japan's 
trade surplus may send chills 
down the spines of Japanese 
government officials; but three 
consecutive monthly rises in 
its surplus with the US are 
enough to cool US-Japanese 
economic relations. Yet this 
mutual obsession with Japan’s 
surplus makes no sense. The 
US may well be correct when it 
says that foreign producers are 
prevented from competing 
fairly in Japan's domestic mar¬ 
kets. Yet US officials who cite 
the surplus as evidence of 
these barriers only expose 
their economic illiteracy. 

Of course, the trade surplus 
is an obvious political target 
The value of Japanese exports 
exceeds the value of its 
imports; foreign exporters 
believe they are discriminated 
against in the Japanese mar¬ 
ket; ergo, Japan’s trade surplus 
is evidence of this nnfaimaws. 

The argument is simple - 
but flawed. The trade surplus 
measures the difference 
between export and import val¬ 
ues, which, in a world of Inter¬ 
nationally mobile capital, ia 
determined by the difference 
between national savings and 
domestic investment 

The deficit does not indicate 
whether imports are high or 
low as a percentage of gross 
national product compared to 
other countries. In fact, Japan 
does have a lower share than 
the US of both imports and 
exports in total GNP. But this 
may reflect differences of loca¬ 
tion and endowments as much 
as obstacles to competition. 

Real barriers 

The low level of Japanese 
intra-industry trade and the 
fact that import penetration is 
lower in those industries 
where informal links between 
companies are most common 
do suggest that barriers exist 
The Japanese government has 
taken steps to improve the 
access of foreign companies to 
its markets in recent yean. It 
has liberalised the retail distri¬ 
bution system and made com¬ 
petition for government pro¬ 
curement contracts more open. 
Yet, the OECD argues in its 
latest survey of Japan, it has 
still not gone for enough. It 
should apply competition pol¬ 
icy more vigorously and ease 
Japan’s restrictive land zoning 
laws which raise lands prices 
while deterring foreign Invest¬ 


ment 

All the same, the govern¬ 
ment's failure to push deregu¬ 
lation for enough is unrelated 
to the re-emergence of a rising 
trade surplus this year. Japan 
continues to run a trade sur¬ 
plus because it saves more 
than it invests. Hie difference 
is exported to make np the 
shortfall in saving in the US 
and now in Germany too. 

Domestic investment 

The foil hi Japan's current 
account surplus, from 4J> per 
cent of GNP in 1966 to 1.2 per 
cent in 1990, occurred because 
the US demand for foreign 
savings fell while Japanese 
savings were soaked up by a 
rise in domestic investment 
The consequent appreciation of 
the Yen made imports cheaper 
and reduced exports. Between 
1985 and 1990, Japan had faster 
import growth and slower 
export growth than the US and 
Germany. 

Japan's surplus is rising 
once more. The OECD fore¬ 
casts that it will reach 2 per 
cent of GNP In 1992. Japan's 
economic slowdown has 
depressed capital spending and 
re-opened the gap between 
domestic savings and invest¬ 
ment Slower growth has also 
reduced import spending. 

The rise in Japan’s surplus 
has mitigated the rise in world 
real interest rates provoked by 
the increase in both the US 
and German budget deficits. 
The US has been the most 
vocal In its calls for lower real 
interest rates to ease this capi¬ 
tal shortage. It makes no sense 
for it, simultaneously, to com¬ 
plain about Japan's surplus. 

Yet complain it does. Conse¬ 
quently, the pressure on Japan 
to reduce tts surplus is build¬ 
ing once more. But Japan 
should not repeat the mistake 
of easing monetary policy by 
more than is domestically jus¬ 
tified. The current slowdown 
arose because it did just that in 
the late lSBQs. If the surplus is 
politically embarrassing, it 
would he better to liberalise 
the land zoning laws, in order 
to ease the pressure on private 
Individuals to save to buy a 
house, and to increase govern¬ 
ment spending on improved 
public infrastructure. Measures 
like this would reduce savings 
and raise imports, while not 
risking a renewed bout of asset 
price inflation. 


A ll eyes no doubt will 
be on Mrs Thatcher 
and the Tories. But 
as the two-day Com¬ 
mons debate oa Europe gets 
under way today, it is easy to 
forget that Mr Neil Kinnock 
may next July 1 be leading 
Britain's most overtly pro-EC 
government into the presi¬ 
dency of the European council. 

So where does the Labour 
party really stand? Is its public 
Europhilia merely intended to 
keep an electorally convenient 
step ahead of the Conserva¬ 
tives? Or is the party genuinely 
as committed to an “ever 
closer union" as its rhetoric 
attempts to suggest? 

The answer is a bit of both. 
Incontestably, on some 
issues such as Community- 
wide workers’ rights, Labour is 
now further down the Euro¬ 
pean path than the Tories. But 
on others - foreign policy and 
defence are two - the party, 
like the government, feels 
more obliged to wave the 
Union Flag than take up the 
European banner. 

But even where It concurs 
with the Tories, Labour has 
come a long way. Only eight 
years ago in 1963, its manifesto 
committed its leaders to an 
immediate British withdrawal 
from the European Commu¬ 
nity. Yet in the past three 
weeks, with the Maastricht 
summit on the horizon, the 
leadership has signalled 
approval for a single European 
currency and accepted signifi¬ 
cantly greater powers for the 
European Parliament 
“It is,” says Mr Giles Radice 
MP, a Euro-enthusiast, “per¬ 
haps the most profound and 
important change in the par¬ 
ty’s post-war history." 

Political folklore dates 
Labour's moment of conver¬ 
sion to September 1988 when 
Mr Jacques Deters, the Com¬ 
mission president, won an ova¬ 
tion from the Trades Union 
Congress at Bournemouth for a 
seductively crafted speech on 
his social charter of employ¬ 
ment rights. The Labour par¬ 
ty's success in capturing 45 of 
the 72 British seats at the 
Euro-elections a year later 
reinforced the view that the 
public was taking a more posi¬ 
tive attitude towards the EC. 

But Mr George Robertson, 
the party’s European spokes¬ 
man since 1984. argues that the 
seeds were sown much earlier 
in the “cathartic” 1983 election 
defeat The humiliating failure 
of President Francois Mitter¬ 
rand's defiantly socialist eco¬ 
nomic policy decade only has¬ 
tened the leadership’s decision 
to abandon its own policies of 
nationalisation and reflation. 

As Labour’s shadow minis¬ 
ters have grown more familiar 
with their social democrat 
partners in Brussels, so has 
their awareness of common 
interests. Outside Westminster, 
local councillors and unions 
approve of the EC’s commit¬ 
ment to more regional aid and 
its social and employment 
aims which mesh with some of 
their diriffiste solutions to 
Britain's problems. 

Even on the dissident left, 
many passionate enemies of 
the “rich man’s club" have 
seen their objections collapse 
as dramatically as the Berlin 
waff. Mr Tony Banks, the MP 
for Newham north-west, for 
example, now says the pros¬ 
pect of an enlarged Community 
embracing the east makes a 
federalist goal not only feasi¬ 
ble, but desirable. 

To many Tories, none of this 
explains the scale of Labour’s 


Ivo Da wnay examines 
the Labour party’s 
conversion to Europe 
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U-turn. Like Mr Douglas Hurd, 
the foreign secretary, they con¬ 
tinue to claim that the turn¬ 
about is mere opportunistic 
“candy floss' 1 , targeted at the 
coming election. 

But some less partisan crit¬ 
ics - both Labour and Tory - 
argue differently. 

They say, instead, that 
Labour's problem is that its 
actual differences with the 
Tories will end up, to borrow 
Mrs Thatcher’s description of 
Sir Geoffrey Howe, as “more of 
style than of substance". 

.. To deflect attention from its 
similarities with the Tories 
Labour repeatedly stres se s the 
contrast in tone between its 
wholeheartedly pro-EC 
approach and the half-hearted 
language -of the government. 
Last week, Mr Kinnock used a 
lunch with EC ambassadors to 
stress this point, but also fell 
obliged to include his commit¬ 
ment to fight for national inter¬ 
ests. “We would not be a walk¬ 
over, but we would be good 
partners in Europe, negotia¬ 
tors. not spectators," he said. 

It is this difficulty in build¬ 
ing a credible bridge between 
the national and the Commu¬ 
nity audience that is the cen¬ 
tral quandary for both main 
parties in today’s debate. 

Labour believes its trump 
card lies in its warm accep¬ 
tance of the need for a “social 
dimension’’ to the gfag fa mar¬ 
ket. By supporting qualified 
majority voting in the Council 


of Ministers not just for trad¬ 
ing and form issues, but also 
for social policy-making, it is 
taking a mainstream European 
position while clearing the 
path for a new regime of 
employees’ ri ght* that fs nnao- 
ceptable to the Tories. 

Labour also goes marginally 
further than the government to 
address what it describes as 
“the democratic deficit" in 
Community institutions. Mr 
Kinnock has no difficulty in 
allowing the European Parlia¬ 
ment some rights to Initiate 
laws and substantially greater 
oversight of the Commission. 

On economic and monetary 
union. Labour’s suppo r t for a 
single currency is markedly 
more explicit than the govern¬ 
ment’s public equivocation. 
Yet the leadership also takes 
care to hedge it with worthy, if 
not wholly credible. «md«i«na 
for “real convergence" between 
the EC economies. In place of 
Tory budgetary criteria, 
Labour's provisos relate to lev¬ 
elling unemployment rates, 
aided by big Increases In 
regional fluids and wholesale 
reform of the Common Agricul¬ 
tural Policy. 

More revealing, perhaps, are 
the points where the views of 
the two main parties converge. 
With an eye on public opinion 
at borne, Labour shares the 
Tories* determination to keep 
Brussels bureaucrats away 
from defence, foreign and secu¬ 
rity policy and from meddling 


Rock of 
ageing 

■ When you see record 
companies like Chrysalis sell¬ 
ing out to big business, you 
don’t need wrinkles to feel old. 

A pioneer of the Independent 
labels, Chrysalis was founded 
by 23-year-old Chris Wright 
because the establishment 
giants were not recording his 
type of music. Remember My 
top lollipop. The lonely bull, 
arid Jethro Tull...? Wright 
was one of the first to exploit 
British rock in the 1970s. 

Today, nearly 25 years on 
and having made much money, 
he is selling to Thorn EMI, one 
of the giants he danced rings 
round. He will remain non¬ 
executive chairman for a 
while, and the old company 
will go on conducting a medley 
of music-related activities. 

But the “indie" record busi¬ 
ness is nowhere near the ton 
it was. Chrysalis Records is 
losing money. And laving sold 
it profitably, Wright is likely 
to follow Richard Branson and 
Andrew Lloyd Webber by tak¬ 
ing his group private. 

So what went wrong? 

Certainly Wright knows 
good music when he hears it, 
unlike his follow heardle 
Branson whose doth ear 
ensures that his colleagues 
keep him away from Virgin 
Music. But he lacks Branson's 
organisational flair, and finan¬ 
cial pressures have made him 
bow to the giants’ policy of 
buying up small rivals and 
the kins' ears with them. 

Some day, perhaps, indepen¬ 
dent labels will wax again But 
by then even Wright, already 
47, may be too old to re-stage 
his 1970s performance. 


Sum hopes 

■ From red to green. Two Rus¬ 
sians, met by UK nuclear 
scientist John Gittus on a visit 
to Moscow, excitedly told him 
that they mid their fellow 
citizens would be richer by 
6,000 roubles apiece from the 
change to a market economy. 


Obser ver 


The government had totted 
up the worth of all the state 
assets, the two explained, and 
the combined values when 
divided by the population came 
to no less than 6,000 roubles 
a head. What’s more, they 
added, “by some calculations, 
which work out what the 
assets would be worth to 
replace with Western assets, 
we will all get even more." 

Although loth to dlsHlaslan 
them , GittUS mmaHced Him! 
Britain had trod the same path 
beforehand under Margaret 
Thatcher, starting with the 
sate of the teleco mmunic ations 
industry. 

“And how much did you 
get?” the Russians asked. 
“Nothing,” said the scientist 

There followed a long 
silence, after which one of the 
pair sighed: “Oh dear. When 
they hear about that method 
here, they’ll be sure to 
Introduce it” 


Back to normal 

■ A deathly hush as Brian 
Quinn, head of banking super¬ 
vision at the Bank of England, 
rises to address a London con¬ 
ference on “Risk in Ranking 
- Recognition and Control". 
Was he about to spill the beans 
on how to recognise and con¬ 
trol the risks of another BCO? 

Alas, no such message, open 
or in code. “My Ups are seated 
at least unto, the Bingham 
inquiry Is complete," said 
Quinn. Note the "at least”: 
don't hold your breath. 


Staying put 

■ The clue that led Sherlock 
Holmes to the misting race- 
horn Silver Blaze was the dog 
that did not bark. Students 

of Finnish affair s ate DOW 

pondering something similar 
the central bank governor who 
did not resign. 

Although a strong opponent 
of last week's devaluation of 


**I drink Beaojolais to 
my mind off Europe” 

the markka. Rdf Knllberg - 
aged 61 and governor since 
1983 - has stood fast despite 
the resignations of two other 
opponents who were on the 
tank’s board. Knllberg has 
said he volunteered to go, but 
was persuaded by President 
Mauno Korristo to stay for the 
time being at least 

Others who voiced 
opposition to the 1&3 per cent 
devaluation against the ECU, 
only to refrain from resigning 
when it happened, include not 
just financ* minister Ero 
Viinanen but Prime Minister 
Esko Abo’s centre-right 
government in general. Indeed, 
its G'/a-month tenure was 
endorsed by a parliamentary 
confidence-vote at the 
weekend. 

But analysts, doubting that 
there will be much beneficial 
effect on Finland's recession, 
do not expect the government 
to last for long. And if it falls, 
the story looks likely to have 
a Scandinavian twist to its tafl. 

When Sweden’s voters jibbed 
against recession In 
September, they threw out the 
Social Democrats and brought 
in a right-wing coalition to 


with Britain’s tight to enforce 
its own Immig ration controls. 

Its caution is also evident in 
what it will not say. Pressed to 
reveal whether the party 
would join the Tories in 
de manding an “opt-OUf Clause 
on a single currency or would 
sign the proposed “solemn dec¬ 
laration" binding it to that 
goal, Mr John Smith, the 
shadow chancellor, is evasive. 

He points out that the option 
not to go ahead is already 
implicit in the rights of 
national parliaments to vote on 
the question at a later date. 

Similarly, Mr Gerald Kauf¬ 
man, the shadow foreign secre¬ 
tary, waves away the contro¬ 
versy over the T-word" - an 
explicit statement in the treaty 
text on political union that 
would define a federal goal for 
the Community. “Most of our 
continental colleagues define 
federalism as decentralisa¬ 
tion,” his deputy, Mr Robert¬ 
son, says. “That is how we see 
it" 

If these policy areas are 
deliberately fuzzy. Labour's 
overall strategy is clear. Its cal¬ 
culation is that if Mr John 
Major fails to sign at Maas¬ 
tricht, the prime minister can 
be castigated for jeopardising 
the country's future with the 
same obstructionism t hat char¬ 
acterised his predecessor, if he 
does strike a deal, he will be 
attacked for squandering good¬ 
will for the UK in ultimately 
fruitless argument 

Mr Malm’s obvious defence 
- that he fought for the best 
deal for Britain - will be dis¬ 
paraged as the claim of a man 
who put party unity before the 
country’s best interests. 

For the moment at least, 
problems of party discipline do 
not afflict Labour. A meeting 
last week of the haxdJeft Cam¬ 
paign Group suggested that 
fewer than 20 of tos colleagues 
agree with Mr Peter Shore, a 
former cabinet minister, that 
EC exchange rate constraints 
will prevent Labour having the 
option of devaluing sterling to 
finance its economic recovery 
programme. 

Most shadow cabinet mem¬ 
bers dismiss this concern. 
Some senior figures want more 
public emphasis on Labour’s 
conditions for accepting a sin¬ 
gle European c urrency. Recent 
opinion poUa, they say, seem to 
indicate that the public contin¬ 
ues to express more confidence 
In the cautious, nit-picking 
Tories on EC affaire. 

Public opinion abroad is 
more favourable. Mr Peter 
Schultz, London director of 
Germany's Friedrich Ebert 
Foundation, which has close 
ties to Germany’s SPD opposi¬ 
tion, concedes that German 
social democrats are now con¬ 
vinced of the ‘irreversibility” 
of their British comrades’ 
change of heart. But he warns 
that their approach still fells 
fer short of federalism. 

The greatest concern of 
Labour’s foreign friends is that 
the party’s grassroots support¬ 
ers now believe that the EC 
will finanrp all their dreams of 
en ha reed public services and 
tower unemployment. Labour’s 
leaders deny the charge, claim¬ 
ing the party has an awareness 
that a place in Europe's first 
division depends on home¬ 
grown economic strength. 

The critical change Is that it 
now believes this must be 
achieved in collaboration with, 
not opposition to, the EC. For 
Labour’s current leaders, at 
least, the option of an anti-Eu¬ 
ropean posture has now been 
dosed off forever. 



deal with the economy and 
take the country into the 
European Community. In 
Finland it will probably be the 
Social Democrats who’re 
imported to do the same, with 
those to the right bowing out 


Ecumoney 

■ Need to know how much 

an ECU. as defined in C-r nTwrU 

Regulation (EEC) number 3180/ 
78 (OJ No L3T9,30 December 
1978, p.l), as last amended by 
Council Regulation (EEC) No 
1971/89 (OJ No U89, 4 July 
1989, pi), is worth? 

According to the British 
Department of Trade and 
Industry, which has to calcu¬ 
late the rate for insurance 
purposes, it is currently worth 
69.7265 pence. But for the 12 
month period beginning 31 
December 1991U will be 70.2425 
pence. Now you know. 


View halloo 

■ One of the EMAP publishing 
group’s nice little earners is 
the Gallic hunting and coun¬ 
tryside magazine, Le Chasseur 
Franpais. The group's bosses 
are positively bouncing in the 
saddle over its money-spinning 
classified advertisements, 
many placed by French form¬ 
as in pursuit of a wife. 

Indeed, editor Pierre 
Lancrenon estimates that as 
Le Chasseur has been running 
such ads since 1880, about 21 
per cent of the French popula¬ 
tion is descended from matches 
made through the magazine's 
columns. 

But alas for blind romance. 
These days the ads often 
include not only requests for 
photographs, but a proviso 
that the bride should drive to 
the altar on her own tractor. 


Dirty digger 

■ The Institute of Wastes 
Management, the teadingpro- 
fesstonal body in its field, is 
looking for an enthusiastic 
full-time editor to gather 
material... 


ttle rivalry 

Tony Jackson on the lessons of i 
proposed UK milk market deal 

L ast week's ■ proposed from the dairy. That Jm 
£ 350tn purchase of changed as welL 
Express Dairies by A dairy executive expiate 


L ast week's proposed 
£350m purchase of 
Express Dairies by 
Northern Foods has a special 
significance for students of UK 
competition .policy. The milk, 
market, one of the most 
bbarrely complex and regu¬ 
lated In the UK, is showing 
signs of loosening up. The big 
dairy companies are flexing 
their muscles accordingly. 

ff the NoTtbera/Express deal 
goes through, the UK’s five 
biggest dairy companies will 
have 70 per cent of the milk 
market between them. A 
decade ago, tire figure was 55 
per cent Much has happened 
to the market in that time: 
failing consumption, the 
decline of the milkman, better 
distribution and so forth. But 
much of that has resulted from 
the weakening of governmen¬ 
tal control. The government, 
therefore, bears a special 
responsibility for the result 
The supply of raw milk in 
the UK is stfll in the hands of 
a producers' monopoly, the 
Milk Marketing Board. The 
restrictive practices of the 
board are under fire from sev¬ 
eral directions, notably Brus¬ 
sels. But the pace cS change 
has proved slow: so slow, 
indeed, that Mr Charles 
Range, the. board’s reforming 
chief executive, resigned last 
week in protest 
In normal commercial 
terms, the system operated by 
the board is restrictive to the 
point of absurdity. The price it 
charges depends on what the 
milk is going to be made into, 
which is arguably none of its 
business. The price is also sus¬ 
tained ultimately by the Euro¬ 
pean Community, based on a 
floor price for butter. Perhaps 
worst of all for the board’s big 
customers, there is no dis¬ 
count for volume. Buy one gad- 
ten or a minim i, the price is 
the same. 

Historically, the dairy com-' 
parties were compensated for 
this by a further absurdity. 
Until 1984, the UK government 
sat down every year or so and 
fixed the price which the pub¬ 
lic paid for a pint There were 
no discounts here , either. The 
dairy companies charged the 
same for a minimi pints deliv¬ 
ered to Sainsbuxy as they did 
for a single pint delivered to 
the doorstep. 

When that sys t em was aham 
doned, the big retailers were 
instantly able to increase their 
hold on the milk market by 
demanding and passing on 
price redactions. Ten years 
ago, 90 per cent of the milk 
drunk In England and Wales 
was sold by the dairy compa¬ 
nies themselves through their 
own milkmen. The figure is 
now 65 per cent and feOing. 

For the dairy companies, 
getting bigger through merger 
has been a natural response. 
Nor has pricing been the only 
pre ss ure. In the old days, the 
fragmentation of the dairy 
Industry was based largely on 
the feet that milk could not 
sensibly he delivered over a 
radius of more than 50 miles 


from the dairy. That has 

changed as welL 

A dairy executive expiates: 
"Mfik keeps better than it used, 
to, because it's better pasteu¬ 
rised and we've reduced the 
bacteria count at the fans. 
Besides that from the point 
where it leaves, the cow.U 
probably doesn't come out of 
the chill chain until you take, 
it out of tiie Tesco fridge. Yes-, 
terday's milk used to be some¬ 
thing you didn't want to 
drink. Now it’s OK (our or five 
days later." 

For the dairy company, this 
also means cost. A new 
hygienic milk-cartoning plant 
on the scale demanded by the 
supermarkets costs some 
£25m. The head of one of the 
Mg processors says: “For me, 
the whole process of amalgam¬ 
ation is aU about the decline 
to doorstep delivery and the 
fact that you end up with 
dairies half empty. A small 
independent dairyman with an 
old dairy Is looking at the cost 
of a new bottling plant.. 
Frankly, he doesn’t do it,” 

The process of change has 
certainly further to. go. The_ 
next big step might he for the 
Milk Marketing Board to grant 
no rmal commercial discounts. 
The board fs adamant that this 
will not happen. Whether it 
can hold out is a deeply com¬ 
plex question: but the dairy 
industry, at least, assumes 
that change must ultimately 


Similarly, the force of the 
board’s cartel rests on the sup¬ 
port provided for the milk 
price by Brussels. The pros¬ 
pects for reform here are 
equally contentions: bat rising 
rese n tment worldwide against 
agricultural subsidies argues 
for eventual change. 

Given that mergers in the 
dairy industry are therefore 
likely to continue, the govern¬ 
ment needs to keep a sharp 
eye on the consequences. In 
the brewing industry, recent 
intervention to promote com¬ 
petition has resulted not only 
In a wave of amalgamation but 
in a sharp jump in the real 
price of beer. 

So fer, that has not hap¬ 
pened In the dairy trade. Since 
the price of a pint was deregu¬ 
lated in June 1984, the real 
price of a pint oa the doorstep 
- that is. from the dairy com¬ 
panies themselves - has gone 
np by 5 per cent Bat there has 
been a powerful control in the 
form of the supermarkets. 
Their price since deregulation 
1ms fallen In real t er ms by 10 


Zt might, therefore, be 
argued that concentration 
among the milk suppliers is 
not a problem, since the super¬ 
markets are there to ensure 
competition. Whether the gov¬ 
ernment oug h t to rely on a 
retailing oligopoly in this way 
is an open question. It is also 
perverse and faintly worrying 
that when the government 
acts to remove barriers to 
competition, the result should 
once again be a fall in the 
number of competitors. 



M . <* 




Thai 






Thai Royal Executive buslnessdassmeansSusSn^swr■ ■' 
every respect. The latest wrde-bodjed jets haw larger seals 
with more legroom. Our attentive, friendly cabin staff cater - 
to your creature comforts with hautecutsihe and frrie wmet' " 
In short, a legendary service that owes ranch to centuries- 
old traditions of hospitality. Every day, from Heathrow--:., v 


■ ■ % % ■ ■ 

■ ■ ■ ■ uu u ■ ■ ■ ■ u 

- ** • / 

.■ -. : • r . 



For further information cont^ your Travelor cafl TtuidWw 




















r/ * 


rr » * J . 


I* 


i.. 
i •. 


* 


' • '■ ." • i 

<■ 

■ 

.» - 
* . i i.- 

■». • 


m * m 




L-r 




■%. . 


a 





g25» 

f 



&2 


I ■ 'I 1 • • 

» ‘ * 1 



■A*--' 


Ar -to 








?T^* 


FINANCIAL TIMES WEDNESDAY NOVEMBER 20 1991 


Weathering the 
recession 

From Mr Richard Needham 
MP. 

Sir, In your article. "Rise in 
jobless begins to slow in most 
regions” (November 15), you 
piaimpri that Northern Ireland 
was the only region which suf¬ 
fered a greater number of Job 
losses in October than in Sep¬ 
tember 

I must point out that of the 
24,699 drop In the national 
headline figure Northern 
Ireland contributed 2,994 — 
well ahead of its proportion. 
Indeed the seasonally adjusted 
Increase of 400 which the prov¬ 
ince suffered last month was 
also proportionally below the 
national increase. 

As the minister responsible 
for tin Northern Ireland econ¬ 
omy I am glad to say that we 
have weathered the recession 
better than most other regions 
in the country. The unemploy¬ 
ment statistics over the past 12 
months or so clearly demon¬ 
strate this point. There is 
always enough bad news about 
Northern Ireland. Please give 
credit where it is due. 

Richard Needham, 
minister far the economy. 
Department of Economic 
Development, 

Netherleigh, 

Massey Avenue, 

Belfast 


Use humans 

From Mr Jurgen Hetisch. 

Sir, If it were true that ani¬ 
mals ‘Teel no pain and suffer 
only a small degree of discom¬ 
fort", as marntamwi by the “Dr 
Clifford" of Peter Marsh's 
article (Putting the case for 
animal research". November 
1$), why not use human beings 
instead, to end all talk of moral 
Justification? 

The answer is plain — it Is a 
he. 

And why condemn the Nazi 
holocaust, witch hunting, slav¬ 
ery if the victims, being in 
“our” power, like his animals, 
merely had the practical bad 
luck to “reflect reality”? We 
are to each other what ani¬ 
mals, our co-creatures, are to 
us. 

The medico-biological com¬ 
plex is not. however, alone in 
te sting to the hidden curse 

Jurgen Heitsch, 

Zumghstrasse 34. 

Berlin, 

Germany 


Letters 

CAA’s explanation for 
airports’ pricing formula 


From Mr Christopher 
Chautway. 

Sir, Lex describes the Civil 
Aviation Authority’s pricing 
formula for BAA's south-east 
airports as "astonishing in its 
generosity” ("BAA", November 
19). 

The essential facts are that 
the Monopolies and Mergers 
Commission, which starts this 
particular review process, rec¬ 
ommended a pricing formula 
in July based upon a projected 
current cost rate of return over 
the next quinquennium of 8 
per cent. The CAA put forward 
for consultation a formula 
based upon 7 percent On July 
10 die FT said "the CAA has 
stymied BAA’s long-term 
investment plans". 

After extensive consultation 
the CAA has now decided upon 
a formula, which is the equiva¬ 
lent of RPI minus 6 for each of 


the five years and will yield a 
7'A per cent return. BAA will 
be allowed to levy about £l00m 
less in charges over the five 
years than was recommended 
by the MMC. The investment 
plans for much-needed infra¬ 
structure are going ahead. 

The regulation of private 
monopolies is a relatively new 
activity In Britain and require 
much public scrutiny and 
debate. Those being regulated 
must be expected at various 
stages of the process to register 
the appropriate range of emo¬ 
tions between despair and ela¬ 
tion. From serious commenta¬ 
tors (me would, however, hope 
for a more measured response. 
Christopher Chataway, 
chairman. Civil Aviation 
Authority, 

CAA Bouse, 

45-59 Emgsway, 

London WC2B 6TE 


A myopic view 
of reforms 

From MrCDNaish. 

Sir, I’m afraid Andrew Tyrie 
(Personal View, November 18) 
is being myopic in welcoming 
the Commission's proposed 
agricultural reforms. As UK 
farm business receipts are to 
be cut by £L8hn, direct pay¬ 
ments amounting to £300m* 
£35Qm fall a long way short of 
the foil compensation claimed 
by Mr Tyrie. 

A closer analysis of the 
re fo rms shows that there will 
be a permanent increase in the 
cost to UK taxpayers. This will 
be accompanied by substantial 
financial losses for British 
formers. The benefit to con¬ 
sumers will be a once-and-for- 
all reduction in retail food 
prices of less than 2 per cent 

Hardly a net for Britain. 
C D Naish, 
nrvsidenL 

National Formers' Union, 
Agriculture House, 
Hmghtsbridge, London SWl 


An anti-European rhetoric in the UK that is 
becoming ever more difficult to understand 


From Mr Thomas Martini. 

Sir, As the Maastricht sum¬ 
mit approaches, I am perhaps 
not the only German with two 
British children who, after 15 
years in the UK, finds the rhet¬ 
oric of the anti-Europeans ever 
harder to understand. Whoever 
makes sterling an issue of sov¬ 
ereignty has not grasped that 
this insular attitude has been 
responsible for the pound's 
decline from DM7.50 in 1973 
(when I first visited the UK) to 
less than DM2.90 now. This 
insularity (the wish to remain 
ignorant of all foreign matters) 
has also provided the back¬ 
ground for the fall in Britain's 


share of world manufactures 
since 1979 and for the huge 
productivity gap between Ger¬ 
many and the UK 
As for the Little Englanders 
who food only fault with Euro¬ 
pean institutions, one would 
wish for a little more honesty. 
Britain is now more central¬ 
ised than most European 
states, and what is being sold 
as a defence of British democ¬ 
racy is, in several cases, rat her 
a defence of English feudal 
concepts. As long as the Brit¬ 
ish equivalent of the minister 
of justice frequently also pre¬ 
sides over the highest court in 
the land, and while the home 


secretary successfully shelters 
behind his appointment by the 
Crown in order to avoid con¬ 
tempt of court proceedings, 
British law and politics remain 
indeed incompatible with the 
more democratic practices of 
continental Europe. 

Why should the Europeans 
meeting at Maastricht offer 
any compromise to Britain 
when the latter has nothing to 
offer in terms of vision, eco¬ 
nomic performance or demo¬ 
cratic development? 

Thomas Martini, 

18 Poplar Road, 

Merton Park, 

London SW19 


Displaying a historical bias against Thatcherism 


From Mr Stephen Barber. 

Sir, 1 cannot be the only 
reader who detected more than 
a hint of bias in your headline 
treatment of two very similar 
stories at the top of your front 
page on November 7. 

The US discount rate cut is 
presented as a "bid to revive 
(the) economy". The UK spend¬ 
ing increase is described as 
taking place “ahead of (the) 
poll”. Yet a close reading of the 
related text makes it dear that 
the Fed cut the discount rate 
under “heavy pressure from 


the White House” and evidence 
that “the weak economy could 
damage Mr Bush's re-election 
prospects”. 

The UK article mentions Mr 
Lament's statement that the 
spending increase is to cope 
with “an expected 2 per cent 
drop in real gross national 
product". Both stimuli may be 
politically motivated; neverthe¬ 
less, the economic case for 
stimulation is much strongs: 
for the UK than the US. Why 
the difference? The headline 
treatment of the UK story. 


repeated throughout the paper, 
reflects a historical bias 
against “Thatcherism” and the 
Conservatives which ill befits a 
newspaper which ought to he 
the flagship of capi talism. 
Stephen D Barber, 

3-20-2 Ebisu, 

Shubuya-ku, 

Tokyo, Japan 
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Personal View 


Time to correct the economic 
policy failures of the 1980s 

By Dieter Helm, Colin Mayer and Ken Mayhew 



One of the 
most enduring 
legacies of the 
1980s has been 
the impor¬ 
tance attached 
to micro-eco¬ 
nomic supply- 
side policies. 
In contrast to earlier years, the 
main goal of macro-economic 
policy in the 1980s was to 
deliver low inflation, leaving 
the supply side to deal with 
real economic performance. 

In the UK. these supply-side 
policies took the form of pro¬ 
moting the operation of mar¬ 
kets and increasing competi¬ 
tion. They involved controlling 
government expenditure, pri¬ 
vatising state enterprises and 
introducing market processes 
into what were previously 
regarded as largely non-market 
activities: education, health 
and local government. Compe¬ 
tition was intensified by dere¬ 
gulation and restructuring of 
monopolies. Labour and hous¬ 
ing markets were liberalised 
and more emphasis was placed 
on the individual at the 
expense of collectives. 

In some areas these supply- 
side policies were successful. 
In others they were positively 
harmful. The dividing line 
between success and failure is 
essentially that between con¬ 
sumption and investment. 
Where little investment was 
required, policies of promoting 
competition were successful; 
where significant investment 
was needed, performance felL 

Services are the main area in 
which microeconomic policies 
have been successful The per¬ 
formance -of buses, coaches, 
opticians, finan cial services 
and telecommunications were 
largely improved by introduc¬ 
ing markets and greater com¬ 
petition. The mam areas of 
poor performance have been in 
training. R&D and education. 

Privatisations succeeded in 
tr ansf errin g large segments of 
the public sector with apparent 
ease to the private sector. 
Where competition accompan¬ 
ied privatisation, performance 
appears to have improved, as 
in airlines. However, conflicts 
between efficiency and invest¬ 
ment have become more evi¬ 
dent recently in the high 
investment sectors, such as 
water and electricity. 

There ran be little doubt 
that reforms to the labour mar¬ 


ket - for example, the resolu¬ 
tion of industrial disputes - 
contributed with the recession 
of the early 1980s to an 
improvement in manufacturing 
labour productivity. However, 
the most serious problem fac¬ 
ing the UK labour market - 
investment in labour (training) 
- has not been addressed. 

Financial reforms have 
reduced the cost of financial 
services and certain forms of 
credit. But hostile takeovers 
have exacerbated concerns 
about whether adequate incen¬ 
tives exist for companies to 
pursue long-term investments 
and strategies. 

The reason for these conflict¬ 
ing experiences is the tradeoff 
between promoting efficiency 
and investment. Competition 
typically Himiniaheg incentives 
to invest It tnahea it harder for 
companies to capture returns 
from their expenditures on 
investment, R&D and training. 
Without some market power, 
companies do not derive ade¬ 
quate benefits from their own 
investments; they therefore 
invest too little. 

Likewise, mobility of labour 
helps to match supply and 
demand for labour but it is not 
conducive to investment In 
training. The resignation of 


How have they done this? 

A central feature of these 
economies is the long-term 
relations that exist within the 
corporate sector between com¬ 
panies and their financial insti¬ 
tutions, and between compa¬ 
nies and their employees. 
While UK policy has come 
increasingly to pmphagiap com¬ 
petition in product, capital and 
labour markets, other coun¬ 
tries tolerate arrangements 
that limit competition. 

Outside the UK and US, com¬ 
panies commonly hold each 
other's shares as cross-share¬ 
holdings. Companies are repre¬ 
sented on each other’s boards 
as suppliers, purchasers, pro¬ 
viders of finance and competi¬ 
tors. They limit the control 
that outside investors can 
exert through dual classes of 
shares and voting right restric¬ 
tions. There are serious imped¬ 
iments to outside investors dis¬ 
missing either managers or 
employees. As a consequence, 
hostile takeovers are rare. 

These inter-company rela¬ 
tions inevitably encourage col¬ 
lusion and discourage restruct¬ 
urings. But such arrangements 
encourage long-term invest¬ 
ments by suppliers, purchas¬ 
ers, flmmrial institutions and 
employees. Systems erf perma- 


The UK economy has a poor trade-off 
between competition and investment 


employees comes at a high cost 
to a company that has invested 
in their t raining . Conversely, 
dismissal comes at the expense 
of the training that employees 
undertake which is of benefit 
only in their existing jobs. 

This conflict between the 
efficiency benefits of competi¬ 
tion and the investment advan¬ 
tages of monopoly character¬ 
ised the economic policies of 
the 1980s. For one of the main 
architects of these policies, 
Friedrich von Hayek, monop¬ 
oly returns ware the fruits of 
endeavour and perfect competi¬ 
tion was a state in which com¬ 
petition had ceased to exist 

There is more to ii than that 
The UK appears to suffer from 
a worse tradeoff between con¬ 
sumption and investment than 
many other countries. Ger¬ 
many and Japan have created 
ferocious competition in many 
industrial sectors while promo¬ 
ting high levels of investment 


nent employment appear to be 
more closely associated with 
high levels of investment in 
training than more active 
labour markets. 

In sum, a policy of encourag¬ 
ing competition in product, 
labour, and capital markets 
may have discouraged the 
development of the long-term 
relations between companies, 
their employees and investors 
that are necessary for invest¬ 
ment. Policy in the 1980s 

emphasised the wrong model 
of product, labour, and capital 
markets: it put too much 
emphasis on competition and 
too Uttie on the devdotmient of 
these longer-term relations. 

A similar preoccupation with 
the wrong model afflicted the 
public as well as the private 
sector. The Conservative gov¬ 
ernment's approach to Improv¬ 
ing performance in health and 
education was simply to intro¬ 
duce a variant of the competi¬ 


tive market modeL This is 
almost entirely inappropriate. 

Market failures abound in 
both health and education. In 
both cases, users (and fre¬ 
quently suppliers) are ill-in¬ 
formed about quality of ser¬ 
vices and there are large 
economies of scale in their pro¬ 
vision. Regulation is required 
to limit the extent to which 
markets foil and abuses occur. 
Far from removing the role of 
government, the reforms are 
likely to replace the current 
system of largely self-regula¬ 
tion by members of the profes¬ 
sion with more extensive state 
and other regulation. 

The UK economy has an 
unusually poor trade-off 
between competition and 
investment because of the 
inappropriate structure of its 
markets. The switch between 
government intervention and 
private sector competition 
reflects continuing dissatisfac¬ 
tion with this trade-off but 
does little to solve it We are 
witnessing a return to greater 
government involvement in 
investment (in health, educa¬ 
tion and transport), and this is 
likely to increase. This may he 
welcome, but it would be bet¬ 
ter to try to identify the fea¬ 
tures of other countries’ mar¬ 
kets which give them a better 
trade-off than the UK's. 

Unfortunately, we are a long 
way from even addressing the 
right question. Such has been 
the influence of the principle of 
competition that it is now 
accepted almost without ques¬ 
tion by all political parties. 

Similar mistakes are afflict¬ 
ing policy in eastern Europe. 
Reform is being directed 
towards the rapid introduction 
of competitive markets. Less 
attention is being given to the 
much slower process of creat¬ 
ing structures that promote 
investment and growth as well 
as competition and efficiency. 

ihstitiitional design will he a 
central concern of the 1990s. 
The first political party to 
grasp this and come up with 
practical alternatives to what 
the UK has now is likely to 
dominate economic policy 
debate Into the next century. 

The authors edit the Oxford 
Review of Economic Policy, 
which today publishes a special 
issue an economic poEcy in the 
1980s. Copies available from 
OUP, Southfield Road, Eyn- 
sham, Oxford OX8 UJ. 
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Edward Mortimer 


From Vukovar to Maastricht 



The cynics, 
the Hobbes- 
ians, the old 
hands, the 
self-styled 
"realists" are 
having a high 


The EC must offer eastern 

■ 

Europe an alternative to the 
model that has failed Yugoslavia 


foreign old time of it 


Affairs SMiS 

plating the 
ruins of V ukovar, to make fun 
of all us woolly-minded liberal 
idealists, who hoped to achieve 
"a just and lasting peaceful 
order in Europe accompanied 
by appropriate security guar¬ 
antees”. 

But that, fine phrase, in case 
you'd forgotten, was officially 

adopted as “the ultimate politi¬ 
cal purpose of the Alliance" at 
a Nato ministerial meeting 
back in 1967, in a document 
known as the Harmel Report. 
If. like me, you are just too 
young to remember a time 
before Nato was, you can be 
forgiven for thinking of it as 
an association of cynical, hard- 
headed realists dedicated to 
preserving the Cold. War order 
and stability of which it was so 
conspicuous a part But in 
truth Nato never would have 
come about without a strong 
dose of liberal idealism - 
originating mainly, of course, 
on the western side of the 
Atlantic. 

You might also think, 
remembering Mrs Margaret 
Thatcher's enthusiasm for It, 
that Nato was a purely politi¬ 
cal alliance between sovereign 
states, all of which jealously 
guarded their sovereignty 
intact. You would be wrong. 
Nato involved, and still 
involves, a pooling of sover¬ 
eignty in an area most people 
regard as for more central to 
the very idea of sovereignty 
than even the control erf one’s 
own currency: the armed 
forces that enable a state to 
defend Itself. Sixteen countries 
put their armed forces under a 
Joint command, not Just for a 
specific war but on a perma¬ 
nent, peacetime basis. General 
Charles de Gaulle, who really 
did believe In a Hobbesian 
world of separate sovereign 
nation-states, realised the con¬ 
tradiction and withdrew 
French forces from the peace¬ 
time integrated command. But 
no-one else followed his exam¬ 
ple, least of all Britain under 
Hra Thatcher. 

Yugoslavia is Hobbesian the¬ 
ory made grisly flesh. It 
worked, after a fashion, so long 
as there was an unquestioned 


sovereign authority, in the 
shape of the late Marshal Tito 
and his Communist League. 
But once that Leviathan 
relaxed its grip, the country 
reverted all too precisely to 
Hobbes's state of nature. 

For a pure Hobbesian, that 
state of nature can be avoided 
only when there is a single 
sovereign power overawing all 
individuals, so that they are 
dispensed from the necessity of 
making pre-emptive strikes 
against each other. If one 
transposes the model to inter¬ 
national society, it means 
there can be no such thing as a 
“just and lasting peaceful 
order" unless and until a sin¬ 
gle all-powerful world govern¬ 
ment is established. Short of 
that, all states are obliged to be 
permanently on guard against 
each other. The success of 
Nato would be explicable only 
if one viewed it as an accep¬ 
tance of American "sover¬ 
eignty” over western Europe. 
That is how de Gaulle came to 


not rejected it in 1954, would 
certainly have been part of 

Nato, indeed a crucial part 
So it is something of a his¬ 
torical accident that European 
defence integration has 
occurred almost exclusively in 
Nato, while European eco¬ 
nomic integration - or. to be 
more precise, the subjection of 
economic life, with an ever- 
widening sphere of social and 
political conditions that affect 
it, to a common set of rules 
and institutions - has 
occurred mainly in the EC. The 
result has been a tension 
between the two, which was 
held in check as long as the 
Cold War lasted, but has now 
come Into the open. The politi¬ 
cal sphere of the EC has wid¬ 
ened to the point where it has 
to include a "common foreign 
and security policy”. Any such 
policy is bound to have a mili¬ 
tary dimension, and it is 
absurd to suppose that it can 
be worked out without taking 
Nato into account 


It is a historical accident that European 
defence integration has occurred almost 
exclusively in Nato, while economic 
integration has belonged to the EC 


Bee it and why he rejected it 

In reality, Nato was based on 
a different modeL States were 
able to pool their sovereignty 
because their peoples were fun¬ 
damentally like-minded. They 
achieved the necessary confi¬ 
dence to live at peace with 
each other not by pledging obe¬ 
dience to a common sovereign 
which overawed them alt but 
by so pooling their resources 
that for one to attack the other 
became unthinkable. 

This, of course, was also 
Jean Monnet’s idea. He never 
saw any contradiction between 
Nato and the Europe he was 
trying to build. Both were 
based on the same principle. 
The only difference was a 
purely practical one: geograph¬ 
ical proximity made possible a 
closer integration within 
Europe thaw could be achieved 
between the two sides of the 
Atlantic. But the European 
Defence Community, if the 
French national assembly had 


Charles de Gaulle died 21 
years ago. His successors no 
longer think of French sover¬ 
eignty as something absolute 
and indivisible, even in the 
military field. They are ready 
to construct a European Union 
(EU), based on the EC, in 
which they wish to include 
defence. They also proclaim 
themselves loyal members of 
the Atlantic affiance, and In 
Rome this month they declared 
their support for most of 
Nato’s new strategic concept. 
They want to build up the 
existing Western European 
Union (WEU), all of whose 
members belong to both the 
EC and Nato, as the embryonic 
defence structure of this new 
EU. Wh y then do they insist on 
keeping WEITs structure sepa¬ 
rate from that of a remodelled 
Nato? 

The British government, for 
its part, has accepted (in the 
Anglo-Italian declaration of 
October 4) that European polit¬ 


ical union implies "the longer- 
term perspective of a common 
defence policy compatible with 
the common defence policy we 
already have with our allies in 
Nato", and that WEU should 
develop its role as “the defence 
component of the Union” as 
well as being “the means to 
strengthen the European pillar 
of the Alliance". Why should 
not these two roles be one and 
file same? Why does Britain jib 
at the Franco-German wording 
which would require the WEU 
to "act in conformity with the 
directives of the Union”? What 
sort of figure would Europe 
cut, if the WEU were to take 
actions that did not conform to 
directives adopted by a Union 
to which ail of its members 
will belong, and of which it is 
supposed to be the defence 
component? Or, for that mat¬ 
ter, if tiie Union were to adopt 
directives cutting across the 
policies of the Atlantic alli¬ 
ance, to which 11 of its 12 
founder members will belong? 

All this theology may seem a 
long way from V ukovar. One 
cannot say with confidence 
that a fully-fledged European 
Union would be able to stop 
the bloodshed in Yugoslavia, 
no matter how closely inte¬ 
grated it was with Nato, or 
how effectively it had devel¬ 
oped WEU into a real defence 
component. The same ques¬ 
tions would still confront it. 
and would be no easier to 
answer: are west European 
nations prepared to brand 
Serbia ana the federal army as 
aggressors, and to risk tbeir 
own young men's lives in 
defence of Croatia as they did 
in defence of Kuwait? If so. 
which Croatian borders will 
they defend? If not. how are 
they going to provide a neutral 
peacekeeping force so long as 
there are no agreed ceasefire 
lines and neither side seems 
able to impose discipline on its 
own troops? 

Yet the Maastricht theology 
is important, to eastern as well 
as western Europe. The Treaty 
of Maastricht will define the 
liberal idealist model which 
western Europe can offer to 
eastern Europe, as an alterna¬ 
tive to the Hobbesian model of 
Yugoslavia. It must be a model 
of integration including 
defence forces; and its aim 
should be, not to replace or 
dismantle Nato, but to extend 
the benefits of Nato eastwards, 
to the parts of Europe where 
they are most acutely needed. 


EVER CHANGING WORKFORCE? 
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LEAVE IT ALL BEHIND YOU 


Glenrothes companies enjoy an exceptionally low turnover of staff reflecting the quality of life 
enjoyed in the town. Leave the problems of an ever changing workforce behind you, 

contact our Marketing Department on 0S92 754343. 
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GLENROTHES, FIFE 

GOOD FOR BUSINESS. GREAT FOR LIFE. 

Marketing Department, Glenrothes Development Corporation, Balgonie Road, 
Markinch, Glenrothes. FIFE KY7 6AH. Telephone 0592 754343. 
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of BAT, said “nothing new has 
come oat of the woodwork” and 
provisions Were likely to con¬ 
tinue at current levels for the 
rest of this year and the first 
quarto of next. 

He declined to look further 


tember, accounts for about 17 per 
cent of the domestic mortgage 
ind emnit y market. It is providing 
for an average claim of £ 16,000 
per property on repossession. 

Eagle star is continuing to try 
to negotiate better terms with 


nesses and other Insurance 
operations in the US and UK 
helped to increase group pre-tax 
profits 11 per cent to £662m. 
Turnover rose 5 per cent to 
£U25tm. 
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INTERNATIONAL COMPANIES AND FINANCE 


Thorn EMI buys the rest 
of Chrysalis for $30m 


By Richard Gourfay in London 


THORN EMI, the UK music 
and rentals group, yesterday 
bought the SO per cent of the 
Chrysalis Records joint ven¬ 
ture which it does not already 
own for S30m in cash. 

The group will also pay 
Chrysalis Group S25m to 
take out group loans and S2m 
in fees for the services of 
Mr Chios Wright, the chairman 
of Chrysalis Group who will 
become non-executive 
chairman of Chrysalis 
Records. 

Chrysalis will retain its iden¬ 
tity as a label, but Thorn EMI 
will amalgamate back office 
operations ha the US with an 
annual saving of between $9m 
and 510m. 

Mr Colin Southgate, Thom 
EMI chairman, said the total 
cost of acquiring Chrysalis was 
5150m for a company with 
sales of 5170m. 

Thom EMI paid 596.6m for 
its half-share of the loss-mak¬ 
ing records division in 1989. 


Following press speculation, 
Mr Southgate said Thom EMI 
had held no detailed discussion 
with Mr Richard Branson’s 
Virgin Group about a possible 
purchase of its record business 
but that be could not deny it 
would fit well into Thorn 
EML 

Tbom EMI also announced 
pre-tax interim profits down 
from £96Jim to £94,9m on sales 
almost unchanged at £l.76bn. 
Earnings per share fell from 
19.8p to 18-5p and the group Is 
to maintain its interim divi¬ 
dend of 9p. 

Profits were supported by a 
strong performance in the 
music business where trading 
profit rose 12 per cent to 
£52.3tn in its best first half. 
Productivity in music record¬ 
ing improved and the profit¬ 
ability of music publishing 
increased 

The rentals business faced 
depressed conditions and trad¬ 
ing profits fell 18 per cent to 


£572m. Business was particu¬ 
larly depressed in southern 
Europe Profits from property 
sales increased by £12.7m but 
was offset by a £6.6m reduction 
In patent income. This was 
expected to rebound in the sec¬ 
ond half following the success¬ 
ful conclusion of litigation In 
the US with a Japanese com¬ 
pany. The group also reported 
an extraordinary profit of £42m 
from the sale of Software to its 
management. 

Mr Southgate said he was 
confident Thames, the televi¬ 
sion group, which is controlled 
by Thom EML would develop 
into a successful independent 
production company after its 
recent failure to win an ITV 
franchise. 

B ala n ce sheet gearing during 
the year was virtually 
unchanged at 40 per cent on 
debt of £48Qm, excluding the 
5200m of Auction Market Pre¬ 
ferred Shares. 

Lex, Page 20 


COMPANY NEWS IN BRIEF 


Court to examine 
Wagons-Lits ease 

THE BRUSSELS commercial 
court confirmed yesterday that 
it would examine on Friday 
minority shareholders' legal 
challenge to the FFr2.2bn 
rS390m) bid for Wagons-Lits, 
the Franco-Belgian travel 
group, writes Andrew Hill in 
Brussels. 

A group of disgruntled 
institutional investors is 
asking Accor, the French 
hotels group, for more informa¬ 
tion about its bid for Wagons- 
Lit The summary proceedings 
will be the first of three 
separate court cases against 
Accor and Society Gen&rale de 
Belgique, its partner in the 
takeover. 

If Accor and SGB do not 
meet the investors' objections, 
the dissidents are likely to 
press for the offer to be 
increased from BFr8,650-a- 
share to BFrl2,500. the price at 
which the two companies 
bought their 27 per cent stake 
in Wagons-Lits last year. 

Separately, the European 
Commission said yesterday It 
had begun a preliminary 
inquiry into the takeover. 


The combined turnover of 
the companies involved crosses 
the threshold above which 
mergers have to be examined 
by Brussels. 

The initial investigation will 
last a maximum of four weeks. 
After this, the Commission 
could decide to launch a four- 
month inquiry to examine in 
detail whether the merger is 
likely to hamper competition 
in the EC market 

■ Tabacalera, Spain's state- 
controlled tobacco manufac¬ 
turer and distributor, which is 
S3 per cent fbreign-owned, has 
raised its third-quarter profits 
by 17.1 per cent to Ptal7.lbn 
(8168.5ml, writes Tom Burns in 
Madrid. 

The company bad declared 
profits of Ptai4.6bn over the 
same period last year after set¬ 
ting aside Pta2bn for provi¬ 
sions. 

The higher profit figures 
come at a time when Tabacal¬ 
era is negotiating the acquisi¬ 
tion of a major stake in Elosua, 
a big domestic edible oQs pro¬ 
ducer, after the government 
had blocked a similar bid on 
the company by Italy's Per- 
razzi group. 

Tabacalera is also under¬ 
stood to be seeking joint 


ventures with the UK’s Roth¬ 
mans group, which paid 
Pta6.9bn for 3-9 per cent of the 
Spanish company’s stock In 
June. 

Tabacalera has existing 
agreements with British Amer¬ 
ican Tobacco (BAT) and with 
Philip Morris, which bought a 
1.8 per cent share in the com¬ 
pany in February. 

■ Credit Locale, the French 
bank, yesterday announced 
that the international part of 
its FFri.89bn (5330m) flotation 
had been fully subscribed in 
the first day of the offer, writes 
Alice Rawsthorn in Paris. 

Credit Locale, which is the 
first candidate in the French 
government’s partial privatisa¬ 
tion programme, allocated 20 
per cent of the 9m shares on 
sale to foreign investors. 

■ Texas Instruments, the US 
electronics manufacturer, yes¬ 
terday announced 500 compul¬ 
sory redundancies in its Euro¬ 
pean operations, writes 
Michael Skapinker. 

The company, which has 
7,000 European employees, 
said the redundancies would 
be spread across France, 
Germany, the UK, Italy, 
the Netherlands and Portugal. 


Steel slump 
forces 
shake-up 
at Ovako 

By Robert Taylor 
in Stockholm 

THE OVAKO steel group, 
jointly owned by SKF, the 

world’s l eading roller bearing 
company, and Metra. the Finn¬ 
ish industrial group. Is bang 
split up because of recession in 
the world steel industry. 

Over the first nine months 
of this year, Ovako made 
heavy losses which contrib¬ 
uted to SET’s poor SKr22m 
($3.74m) profit for the third 
quarter. Return on capital at 
Ovako was 3 per cent com¬ 
pared with 17-9 per cent for 
the first nine months of 1890. 
In the first ha lf, lo sses totalled 
SKr346m and SKF said the def¬ 
icit for the whole of 1991 could 
be double that figure. 

The two companies, which 
united their steel operations in 
the Ovako group in 1986, wifi 
split their operations into two 
wholly-owned subsidiaries, 
Ovako and Imatra SteeL 

The new Ovako will be com¬ 
pletely owned by SKF, with 

an ^al sales of fihn ami 

4,500 employees based in Swe¬ 
d en, th e ITS and France. 

SKF said Ovako would adopt 
a role as a speciality steel com¬ 
pany next year, focusing on 
producing ball-bearing steeL 
In the longer term, and to 
strengthen the company’s 
development, Ovako would 
seek co-operation opportuni¬ 
ties with international compa¬ 
nies in the same industry. The 
closure of Ovako’s loss-making 
plant at Lulea in northern 
Sweden could be ruled out and 
its future would be decided by 
the aid of the year. 

Imatra SteeL comprising the 
old Ovako's Finnish 
operations and forges at Kar¬ 
ls krona, in Sweden, will be 
wholly-owned by Metra with 
annual turnover of SKr62Qm 
and 1,300 employees. In a 
statement, Metra said that 
Imatra would concentr a te on 
production of easily machina¬ 
ble steels for the vehicle and 
engineering industries. Up to 
SKr500m has been invested in 
modernising Imatra's produc¬ 
tion in recent years. 

Metra said that it was seek¬ 
ing financial assistance from 
the Finnish government to 
protect Imatra's continuing 
activities. State investment 
was vital for Imatra's future. 


Favourite emerges in Interhotel bid 


This announcement appears as a matter of record onty 


LHDA 


LESOTHO HIGHLANDS 
DEVELOPMENT AUTHORITY 

A statutory body established by the Government of the Kingdom of Lesotho 

Multicurrency international financing for construction and related el ements of 

portion of Phase lAof the Lesotho Highlands Water Project relating to the 
delivery of water to the Republic of South Africa, being implemented 

in accordance with a Treaty concluded on 
24th October 1986 
between the 

Government of the Kingdom of Lesotho 

and the 

Government of the Republic of South Africa 


US$110,000,000 

equivalent 

Loan 

provided by 

The International Bank for 
Reconstruction and Development 


£20,700,000 

Term Loans 

provided by 

Commonwealth Development 
Corporation 


FF 630,443,401 
French Export Credit Loans 

and 

FF 105,078,140 
Term Loans 

arranged and syndicated by 

Banque Nationale de Paris 


DM 245,236,140 
German Export Credit Loans 

and 

DM 30,106,524 
Term Loans 

*/i arranged and syndicated by 

Dresdner Bank Group 

and '/1 provided by 

(Creditanstalt fur Wiederaufbau 


By Leslie Colltt in Berlin 

MR ERICH Sixt, the 
Munich-based car rental opera¬ 
tor, has surprised international 
hotel operators by out-bidding 
them for east Germany’s Inter¬ 
hotel chain with a DM2.5bn 
(S1.52bn) offer for the former 
state c om pany. 

Rival bids by the larger hotel 
chains fell just short of DM2bn, 
but three other German con¬ 
tenders equalled his offer. 
Backed by Bayerische VereLns- 
bank of Munich, Mr Sixt is 
favoured to gain control of 29 
hotels from the Treuhand 
agency, making him the big¬ 
gest hotel operator in Ger¬ 
many. 

It will be by for the largest 
sale of an east German com¬ 
pany since the privatisation 
agency was founded in Febru¬ 
ary 1990. 

The Treabend's executive 
board recently recommended 
Mr Sixtis bid to the managing 
board, which is to meet this 
Friday. However, Treuhand 
officials said yesterday that a 
final decision on the bid could 
be postponed. An official said 
that parallel negotiations con¬ 
tinued this week with other 
contenders. 

“It would be insane not to 
use the highest bid to obtain 
better conditions from rival 
bidders. This could be the first 
round," he suggested. Three 
other contenders had entered 
similar bids, but could agree to 
invest more in the hotels. Mr 
Sixt has pledged DMlbn in 
investments for Interhotel and 
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Interhotel’s Hotel Studt in east Berlin: one of the 29 being sold by Treuhand 


Terry Kirk 


aims to keep the chain intact 

The rival Khngbeal Group of 
property developers in Berlin 
wants to bring in international 
hotel operators to manage 
Interhotel's flagship hotels. 

Another contender, Mr 
Roland Ernst, a Heidelberg 
property developer, formed a 
consortium with Dresdner 
Bank, while Maritim hotels of 
west Germany also placed a 
high bid. 

Mr Piers von Simson, who 
represents S.G. Warburg, 
which has managed the sale of 


Interbotel for the Treuhand, 
said that while the bids were 
very close, the deciding factor 
was likely to be the other con¬ 
ditions which the bidders were 
prepared to meet 
Nonetheless, the top bids 
represented a higher price - 
DM250,000 per room - than it 
would cost to complete a room 
in a newly-built four-star hotel. 
The winner of the contract will 
obtain the Grand Hotel in east 
Berlin, one of the most luxuri¬ 
ous in Germany, in addition to 
28 hotels of varying quality in 


east German cities. Four hotels 
in the Inter hotel chain were 
excluded from the package and 
are to be sold Individually, 
including the new Dora Hotel 
in east Berlin and the historic 
Elephant Hotel in Weimar. 

One of the Treuhand’s first 
steps last year was to revoke 
an operating contract between 
Interbotel and the Steigenber- 
ger hotel group in west Ger¬ 
many. It virtually ensured that 
Steigenberger would have 
gained control of Interhotel for 
a modest initial investment. 


Strong interest in Greek cement group sale 


By Kerin Hope in Athens 

SEX LEADING European 
cement-producers are showing 
interest in the sale of Heracles 
General Cement, the star 
attraction of Greece’s privatisa¬ 
tion programme. 

The Industrial Reconstruc¬ 
tion Organisation (IRO), the 
Greek privatisation umbrella, 
is offering Its entire 69.8 per 
cent stake in the company, 
Europe’s biggest cement 
exporter. 

Another 15 to 17 per cent 
belongs to various state-con¬ 
trolled Greek banks, while the 
rest is listed on the Athens 
Stock Exchange and held by 
local and foreign investors. 

IRO has opted for a trade 
sale rather than a sale through 
the Athens bourse, where Her¬ 
acles is the third biggest listed 
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company, with a value of 
Dri25bn (5720m). The govern¬ 
ment wants to speed up reve¬ 
nue collection from privatisa¬ 
tion; officials hope the 
transaction will be completed 
by March. 

Morgan Stanley Interna¬ 
tional Is financial adviser on 
the sale, together wiihEteva, a 
public-sector Greek investment 
bank. 

Holderbank of Switzerland, 
the world's largest cement- 
maker, and two big French 
producers, Lafarge Coppde and 
Ciments Frangals, are under¬ 
stood to- be potential bidders. 

Chnents Frangais last year 
acquired Halyps Cement, the 
smallest of the four Greek 
producers, and also owns sev¬ 
eral Greek quarries. Other 
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names mentioned are Italci- 
menti. Hispa Cement and Blue 
Circle. 

Heracles, which employs 
2,100 people, is easily the big¬ 
gest Greek producer, with a 
local market share of 44 per 
cent About half its yearly pro¬ 
duction of around 6m tonnes is 
exported. 

“We feel much of our com¬ 
petitive edge lies in exports 
since we have our own ship¬ 
ping fleet and sell worldwide, 
from California to Thailand,’' 
said Mr Stelios Stavridis, Her- 
acies* flfa gir fl i a p 

After a record year in 1990, 
when net profits soared by 88 
per cent to Dr4.79bn on turn¬ 
over of Dr47.4, earnings growth 
is being maintained this year. 
Mr Stavridis forecasts net prof¬ 


its of Dr&Ibn in 1991. 

Heracles recently strength¬ 
ened its balance sheet by sell¬ 
ing Elvim, a subsidiary which 
makes power transformers, to 
Merlin Gerin of France for 
DrL7bn. 

Supply problems at the 
Volos plant in centra] Greece 
have been solved, with a new 
limestone quarry due to be 
opened early next year. “We 
think the Almyros quarry 
should feed the plant for at 
least 20 years. Barges will ship 
raw material by sea to help 
reduce environmental impact,” 
Mr Stavridis said. 

Heracles' second plant at 
Aliveri, on Euboea island, has 
the advantage of an adjoining 
quarry and its own deep-water 
loading facilities. 
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BANK OF BOSTON 

CORPORATION 

Subordinated 

Floating Rate Notes Due 2001 

_ Issued lOtri February tasfi 

In***®* Rate 5.1875% per annum 

Interest Period 20th November 199) 

20th February 1992 

interest Amount per 

U.S. $50,000 Note due 

20th February 1992 U,S. S662.8S 

Credit Suisse First Boston Limited 

Agent 


LIT 63,664,806,876 
£10,000,000 
FF 110,422,017 

Italian Export Credit Loan 

and 

UT 11,234,965,920 
£1,764,706 
FF 19,486,238 
Term Loan 

arranged and syndicated by 

Credit Lyonnais 


£49,433,620 

UK Export Credit Loan 

and 

£8,723,580 

Syndicated Term Loan 

arranged by 

Hill Samuel Bank Limited 


Chartered WestLB limits 

Member ofSfA 
acted as 

Project Finance Adviser to the Borrower 


U.S. $150,000,000 


First Bank System, Inc 

Floating Rate Subordinated 
Capital Notes Due 1996 


Interest Rats 
Interest Period 

Interest Amount per 
U.S. $50,000 Note due 
20th February 1992 


5^5% 


per annum 


20th November 1991 
20th February 1992 


U.S. $670.83 
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It's always tempting to focus on reward. But you’ve got 
to keep an eye on risk. 

After all, tHere’s no reward without it. 

There’s risk in energy prices. Which could make 
investing in, say, a transportation company hugely re¬ 
warding. Or sadly disappointing. 

There’s risk in Latin America. And in Eastern 
Europe. But the opportunities there could be larger 
than those at home. 

Everywhere you look, there’s risk. 


Managing risk—conventional and unconven¬ 
tional—is the single-minded mission of Bankers Trust. 
As merchant bankers, we’ve honed our ability to help 
you uncover risk, analyse it, take it or shed it, profit by it. 

No firm is better equipped to help you see and 
deal with global risk. ^/ith Bankers Trust beside you, 
you won’t be flying blind. 

n Bankers Trust 

LEAD FROM STRENGTH. 
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INTERNATIONAL COMPANIES AND FINANCE 


Hewlett-Packard 

boosted by 
higher US sales 

By Louise Kehoe in San Francisco 


HEWLETT-PACKARD, the OS 
electronics group, reported 
stronger-than-expected fourth- 
quarter operating results, 
boosted by improved sales in 
the US. 

Although special charges 
sharply reduced net earnings 
for the quarter, the group's 
share price rose, defying the 
stock market decline. 

Fourth-quarter earnings 
were $l25m, or 50 cents a 
share, down from S202m, or 83 
cents, in the corresponding 
period last year. 

The company took pre-tax 
charges of about S150m. or 
approximately 40 cents a share, 
to cover the costs of voluntary 
severance programmes and 
related consolidation, reloca¬ 
tion and facility expenses. 
Some 3,300 people, or about 3 
per cent of the group's work¬ 
force, left the company. 

Excluding the adjustment for 
special charges, net earnings 
grew by around 12 per cent, 
which was at the high end of 
analyst’s estimates. 

HP's stock price rose to S47'/i 
in morning trading, from a 
Monday close of $46 Vi. 

Net revenues tor the quarter 
were $3.8bn, up about 7 per 
cent from $3.6bn in the corre¬ 
sponding 1990 quarter. Net rev¬ 
enues in the US rose 11 per 
cent, while those outside the 
US increased by 4 per cent, 
reflecting weaker economic 
conditions in Europe. 

“While we're concerned 
about the slowing of order 
growth internationally, we're 


pleased with the increased 
growth rate in the US," said Mr 
John Young, president and 
chief executive. 

Much of the company's order 
growth appeared in its com¬ 
puter peripherals and network¬ 
ing business, including its pop¬ 
ular line of computer printers. 
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John Young: pleased with 
growth rate in US 

For fiscal 1991, net earnings 
were 5755m, or $3.02 a share, 
compared with S739m, or 53.06, 
in 1990. Revenues rose 10 per 
cent to 514L5bn, from S13-2bn. 

• Burr-Brown, the US 
microelectronics group, 
expects to cut up to 20 per cent 
of its US workforce as part of a 
restructuring likely to result in 
substantial fourth-quarter 
charges, Reuter reports. 
Burr-Brown employs about 
1,700 people. 


Dayton Hudson 
margins squeezed 


By Barbara Durr in Chicago 

PRICE-CONSCIOUS consumers 
put heavy pressure on margins 
and drove down third-quarter 
results at Dayton Hudson, the 
Minneapolis-based retailer. 

The company yesterday 
reported net earnings for the 
period ended November 2 of 
535m, or 40 cents a share, down 
from 558m, or 70 cents, a year 
ago. 

Sales rose to $3.96bn in the 
third quarter, up 9 per cent 
from $3.62bn last year. 

But Mr Kenneth Macke, the 
Dayton Hudson chairman, said 
increased sales did not of&ei 
the deteriorating margin rate 
in the highly promotional US 
retailing climate. 

While the company's 
expense rates are declining and 
its inventories are In good 
shape, Mr Macke said he expec¬ 
ted gross margins to remain 
under competitive pressures. 


Dayton Hudson's Target 
chain, for example, has been 
fighting for market share 
against the highly successful 
Wal-Mart discount department 
stores. 

Operating profits for Target 
and Mervyn’s, two of the three 
c hains run by Dayton Hudson, 
declined In the third quarter, 
although operating profit at its 
more up-market department 
stores improved due to Lower 
expenses rates. 

For the first nine months, 
net earnings slipped to 5109m, 
or 51.25 a share, compared with 
5177m, or 52.15, last year. Reve¬ 
nues In the first three quarters 
rose 10 per cent 
to S10.9bn from S9.9bn in 
1990. 

Dayton Hudson, which 
opened 32 stores during the 
third quarter, now operates 765 
stores In 33 states. 


AVAILABLE 

SOFTWARE CONSULTANCY 
SERVICES FROM INDIA 

ft WELCOME STRATEGIC ALLIANCE 
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XIT1Z EX-IM PRIVATE LIMITED, a member ot the 
pioneer business conglomerate 
'Bangur Foundation Umttedi in India, are providing 
Software Consultancy Services overseas. 

XITIZ’s strength Ties in the vast experienced 
professional team ot Computer Professionals 
it holds consisting of Application Specialists and 
Software Experts, who have handled successfully 
major projects at home and overseas. 
XITIZ’s expertise m Hardware/Software 
environment includes: 

IBM. DEC UNIX. MS-DOS RDBMS 

XITIZ welcomes Business Enquiries for 
assignment off-shore or local as well as offers 
for partnership tie-up on Software Consultancy 
Services. Enqumas may be addressed to: 

■A' 

lTj 

Software Consultancy Division 3 

XITIZ ] 

Ex*Im Pvt Ltd 

flegfl Office ft ia ume Russel Sired Calcutta 700071. Imfit 
Phone 9U33i£?-&348-Fj> 91>(331-294962 
Tetor SSL JN 21566* 
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Profits slide 
to $23. lm 
at Sea 

Containers 

By Nikki TaK 
in New York 

SEA CONTAINERS, the 
Bermuda-based containers and 
Sealink ferries group, reported 
a dip in after-tax profits to 
S23.1m for the three months to 
end-September. 

This compares with 524.3m 
in the same period a year ear¬ 
lier. The company blamed the 
foil on losses by the group's 
cargo ships and some excep¬ 
tional spending on container 
repairs. 

Sea Containers claimed that 
its market share of the cross- 
Channel routes had increased 
from 15 per cent to 19 per 
cent, doe to the introduction 
of two “SeaCats” on the Dover 
to Boulogne and Calais routes. 

Recession had affected ferry 
tr affic, but prospects for 1992 
looked brighter. 

Orient-Express hotels fared 
better than in 1990, but Sea 
Containers warned that the US 
recession coupled with the 
political troubles in Yugo¬ 
slavia affected business at its 
Hotel Cipriani in Venice. 

Pathe quarterly 
report has no 
statements 

By Karen Zagor 
in New York 

PATHE Communications filed 
a quarterly report with the 
SEC which contained no finan¬ 
cial statements, management 
discussion or analysis, writes 
Karen Zagor in New York. 

The company is waiting for 
a Delaware court to rule on 
whether Mr Giancarlo Par- 
retti, the Italian financier, will 
be reinstated as head of MGM- 
Pattae, the Hollywood studio 
acquired by Pathe last year. 

Pathe’s chief financial offi¬ 
cer, Mr Auxelio Germes, said: 
**We believe it is important 
and In the interest of our 
shareholders to nuke all nec¬ 
essary SEC filings, but we do 
not have control of, nor access 
to, the financial and account¬ 
ing records of our subsidiary 
MGM-Fathe which are' neces¬ 
sary in order to file a complete 
10-Q [a quarterly reporting 
requirement]." 

Credit Lyonnais, the French 
bank whose Dutch subsidiary 
has provided Pathe with more 
than Slbn in loans and funds 
related to MGM, ousted Mr 
Parretti from the helm of 
MGM In April and essentially 
took control of the company. 

Mr Germes said it had 
sought assurances from Credit 
Lyonnais Bank Nederland that 
funds would be made available 
to hire the necessary person¬ 
nel to complete its 1&-Q filings 
but that it had not received an 
adequate response. 


NOTH :f. 

To ilie Holdens uf 

Nabwhila Electric 
Works, Ltd. 

Illir , “Cnmimny"l 

If .5.6100,000,000 

7 k /.. per cent. Convertible Bank 

Due 1405 
Ith" " k BuDMb~J 

Pursuant In Clause 7 uf lbe Tnal 
Dm 1 1 laird 28lh OtIwIht. 1*180. unilrr 

tfhii'h ffar afiote Hondo wnr hsimf, 
imUri- it ptrn u» fuUom: 

\K it* mcvling »m 8ih NovmiiImt. 
I'*M. ibf Ruanl urbiwcinn of ihr 
CnNjiaii* r^nlvviJ a ilock *|«JiJ 
l<*4]ui'’alrill In frrv ilb-lnl union uf 
*harr»jofi(j*OniirtiiiK] Slnrkuit iTOtb 
January. hRfi! tu lhr nhawhoklrn 
uf nvum an of30l h November. iW I. 
alltieraii' of 1.1 ^uirnoriis(lonuum 
Shirk fur rack nJijiv nf its Cnnmun 
Stuck h>4il b> ifiem. 

.UariNiiii.ifif riiJfii«in£Dffjuritmrnt 
lullieGontrmiun Pricr nf t nr Band* 
will la* mfiilr: 

111 Omri-minn Hrirr prior In *urh 

a«lju4iim>nl: 530.4 

1*1 Cuiivri>iun Prirr after Midi ad- 
jnuliiiriii: Tm 482.fi 
1 3*i Effrrtiinbinifibs iiljiulmrnl; 
Ui fVi-vmlirr. LW| l Japan Time) 

M \TVL jHIT I ELECTRIC ft ORkS. I.TD. 
20tli INnumlvr. 1991 


Wells Fargo & Company 

USS250.U00.000 
Floating rate subordinated 
notes due 1997 

in accordance with the 
provisions of the notes, notice 
is hereby given that for the 
Interest Period 20 November, 

1991 to 20 February, 1992 the 
notes will carry an Interest Role 
of 5 V 4 1 per annum. Interest 
payaNe on the relevant interest 
payment date 20 February, 

1992 will amount to US$134. / 7 
per US$10,000 note. 

Agent: Morgan Guaranty 
Trust Company 

JPMorgan 


Australian banks count cost of recession 

Kevin Brown sees bad debts and non-performing loans creating uncertainty on profits 
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T HREE of Australia's 
four national banks will 
reveal over the next few 
days how badly they have been 
affected by recession and a 
tidal wave of had debts and 
non-performing loans. It is not 
likely to be a pretty picture. 

Most observers expect the 
banks to show little growth in 
interest income and assets for 
the year to September 30, 
mainly because the economy 
was contracting for most of the 
period. The banks are also 
expected to suffer further big 
write-offs against bad debts, 
and to have foregone signifi¬ 
cant income as a result of an 
increase in non-performing 
loans. 

The three hanks and the 
mainly government-owned 
Commonwealth Bank wrote off 
more than AS3bn (US52.36bn) 
in bad debt charges in L9SS-0O, 
more than double the charge in 
the previous year. They also 
revealed gross non-accrual 
loans of AS7.8bn. which 
increased to A$11.7bn after 
including other problem loans 
and facilities. 

Many of those problem loans 
are still cm the hooks, such as 
the AS600m exposure of the 
Australia and New Zealand 
Banking Group (ANZ), to the 
failed Fairfax newspaper 
group. However, bankers say 


the effects of bad debts has per¬ 
colated down to medium busi¬ 
ness customers, indicating that 
a further round of bad debt 
provisioning is likely for 
1990-91. 

The effect on profits is diffi¬ 
cult to estimate because of 
uncertainty about the propor¬ 
tion of bad debt charges the 
banks will decide to write off 
against profits. 

However, some indication of 
the likely effects can be gauged 
from the results of Common¬ 
wealth, Australia's biggest 
hank, 30 per cent of which was 
floated ou the Australian Stock 
Exchange earlier this year. 

Commonwealth reported in 
September that net profits for 
the 12 months to the end of 
June increased by 68 per cent 
to AS883m. However, the 
increase was entirely 
accounted for by an abnormal 
profit of A5617m, mostly 
because of a transfer of 
A5533m from the bank's super¬ 
annuation fund. 

If the abnormal profit is 
stripped out of the results, net 
profits declined from A$490m 
to A5266m, mainly as a result 
of 122 per cent increase in bad 
debt charges to AgUGbn. 

Most of the bad debts were 
transferred from the State 
Bank of Victoria, which was 
rescued by Commonwealth last 
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year after the crash of its Tri- 
continental merchant banking 
subsidiary. 

Similar bad debts are likely 
to have been incurred by the 
three private banks, particu¬ 
larly through their finance 
subsidiaries, which aggres¬ 
sively pursued loans to small 
and medium companies in the 
1980s. 
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M ost analysts expect 
ANZ to be affected 
badly by its exposure 
to industry in its home state of 
Victoria, Oie heartland of Aus¬ 
tralian manufacturing, which 
has been at the centre of the 
economic slowdown. 

Westpac, of Sydney, is less 
exposed to the Victorian reces¬ 
sion, but analysts say the bank 
is likely to suffer a substantial 
fall in profits after further pro¬ 
visioning. The company 
reported net profits of AS684m 
last year after including a net 


transfer of A$198m from its 
employee superannuation 
fund. Net profits would other¬ 
wise have been 486m. 

National Australia Bank 
(NAB) is widely expected to 
post the least depressed result 
for the year because of its 
focus on retail banking and 
smaller exposure to large cor¬ 
porate debt. NAB suffered non- 
performing loans of 2.6 per 
cent of assets in the year to 
1990. compared with 4 per cent 
for Westpac and 5.5 per cent 
for ANZ. 

Mr Scott Hawker, Salomon 
Brothers' banking analyst, 
says NAB ’5 1990-91 net profits 
will increase marginally to 
A$772m, followed by a recovery 
to A$995m in 1991-92. Mr 
Hawker forecasts a fall in 
ANZ's net profits from AS4I2m 
to A5331m. and a decline at 
Westpac from A5676m to 
A539lm. 

The difficult trading environ¬ 


ment for the banks has been 
accompanied by repeated 
attacks on their alleged tight 
credit policies by business and 
farmers’ leaders, and com¬ 
plaints that they have 
attempted to recover lend ing 
losses by widening margins. 

Banks have denied the 
charge, but an inquiry set up 
by the Victorian state govern¬ 
ment concluded yesterday that 
home lending rates had fallen 
about 5 per cent and business 
rates about 7 per cent since 
late 1988, compared with a fall 
in official interest rates of 
about 9.5 per cent. 


D ifficulties facing the 
banks have had little 
effect on investment 
support for them, which has 
increased over recent months 
as interest rate cuts have 
raised the prospects for eco¬ 
nomic recovery during 1991-82. 

The Australian Stock 
Exchange h?p fc ' n g sector index 
closed at 2280.7 last night, up 

35.5 per cent since the end of 
1990, compared with a 27 pa 
cent increase in the All Ordi¬ 
naries Index to 1656.8- 
Most analysts expect inves¬ 
tor support to continue as eco¬ 
nomic recovery and the effects 
of provisioning and tight credit 
policies combine to brighten 
the banks’ prospects. 

Ailing Marine 
Midland Bank 
sells portfolio 

MARINE Midland Bank, the 
troubled US subsidiary of 
Hongkong and Shanghai Bank¬ 
ing Corporation, is withdraw¬ 
ing from the utilities financing 
business by selling its loan 
portfolio to Canadian Imperial 
Bank of Commerce (CIBC). 
writes Bernard Simon in 
Toronto. 

CIBC is paying about 
USg2Q0m for the loans, which 
Involve 15 customers, mostly 
in the north-eastern US. 

The sale is the latest in a 
series of retreats by Marine 
Midland as it concentrates on 
becoming a New York-based 
regional institution. 

It has also withdrawn from 
communications financing, and 
has sold its international pri¬ 
vate banking and national 
automotive financing busi¬ 
nesses. Marine Midland's 
assets have shrunk In the past 
year to $17bn from S23bn. 

Hit by the recession and the 
depressed real estate market, 
the bank’s losses in the first 
nine months of this year 
totalled S 18S.2m. Hongkong 
and Shanghai recently 
provided a 5200m equity injec¬ 
tion. _ 

By contrast. CIBC, Canada's 
second-largest financial institu¬ 
tion, has been expanding its 
US operations. 


Optus wins first private telecoms licence 


By Kevin Brown in Sydney 

AUSTRALIA'S federal 
government yesterday awarded 
its first private sector telecom¬ 
munications licence to Optus 
Communications, a consortium 
led by Mayne Nickless, the 
Australian transport group. 

Mr Kim Beazley, communi¬ 
cations minister, said Optus 
would also pay A5800m 
(US$629.9m) for Aussat, the 
loss-making government- 
owned satellite company. The 
sale will wipe out Aussat’s 
debt to the government 

Optus was widely expected 
to win the second licence, 
which will allow the group to 
compete with Australia Tele¬ 
com, the government-owned 


domestic telecommunications 
carrier. Telecom is to be 
merged next year with OTC, 
the government-owned interna¬ 
tional carrier. 

Optus has strong equity sup¬ 
port from the AMP Society and 
National Mutual Life, Austra¬ 
lia’s two biggest finanriai insti¬ 
tutions, which are partners 
with Mayne Nickless in an 
Australian group holding 51 
per cent of the shares 

The consortium also has 
access to world class technical 
expertise through BellSouth of 
the US and Cable & Wireless of 
the UK, which each hold 24.5 
per cent of the shares. 

The only other bidder for the 


licence was Kalori Communica¬ 
tions, formed by Hutchison 
Whampoa of Hong Kong, 
which suffered a fatal blow last 
month when France Telecom, 
Amerltech and Bell Atlantic 
withdrew. 

Optus will compete with 
Australia Telecom in a regu¬ 
lated duopoly until 1997, when 
Australia will move to open 
competition in ail telecommu¬ 
nications services. In the 
meantime, the government 
plans to award a third cellular 
licence early next year. 

Mr Beazley said the decision 
to license a second carrier 
would give Australia one of the 
world's most competitive tele¬ 


communications markets. The 
sale of Aussat, which was a 
condition of the licence, also 
brings an end to an embarrass¬ 
ingly inept government foray 
into the satellite business. 

Sir Brian Inglis, Optus chair¬ 
man. said the consortium 
planned to spend AS4bn to cre¬ 
ate "the most advanced inte¬ 
grated telecommunications 
network in the world". 

Optus intends to develop a 
fibre optic cable network 
throughout Australia, operated 
by discrete digital switching 
and transmission systems. 

Mayne Nickless shares rose 
19 cents to A58.34 after the 
announcement. 


ICI Australia submits to overall pressure 


By Kevin Brown 

ICI AUSTRALIA, a quoted 
subsidiary of ICI of the UK, 
yesterday said net profits fell 
by 8 per cent to A$68m 
(US$53.5m) before abnormal 
items in the year to the end of 
September. Sales fell 6 per cent 
to A$2.84bn. 

The result reflects increasing 
commercial pressures caused 
by economic slowdown, low 
export prices and competition 
from imports. 

However, profits increased to 


AS126m after including net 
abnormal gains or A|58m, 
made up of A599m profits on 
the sale of shareholdings offset 
by losses of AS4Im for restruct¬ 
uring costs. 

The board said trading profit 
fell 11 per cent to ASl77m 
because of a 10 per cent fall in 
domestic sales volume and 
weak overseas prices for plas¬ 
tics and some chemicals. 

ICI said it had also suffered 
from "excessive dumping" of 


JAPANESE INTERIM RESULTS 

TDK drops 10.8% 
as tape sales fall 


By Robert Thomson in Tokyo 

TDK, the magnetic tape and 
electronic parts-maker, 
reported a 10-8 per cent foil in 
consolidated pre-tax profit to 
Y27.7bn (5214m) for the first 
half to endrSeptember as sales 
of recording tapes fell slightly 
and fluctuations In the value of 
the yen eroded profits. 

The company said sales for 
the period rose 2.6 per cent to 
Y271-97bn, with a 5.7 per cent 
increase in sales of electronic 
materials and components, and 
a 4,4 per cent foil in recording 
media sales. Overseas sales fell 
1 per to Y137.4Sbn. 

Strongest growth in elec¬ 
tronic part sales was shown in 
ceramic components, up 11.7 
per cent, and coQ and assem¬ 
bled components, up 8 per 
cent. 

The company's parts are 
used in televisions, video 
equipment, computers and 
office automation products, 
and by the semiconductor 
industry, which is suffering 
from lower-than-expected sales 
cd a new generation of memory 


chips. TDK said that, although 
the prospect of future growth 
was limited In the audio and 
video tape markets, it intended 
to continue as a strong compet¬ 
itor in the field. The company 
believes that sales can be 
increased in Europe and Asian 
markets. 

The value of the company's 
marketable securities fell from 
Y77bn at September last year 
to Y69.4bn, reflecting the 
downturn in the Japanese 
stock market in the past year. 
Cash in hand fell from Y67bn 
to Y57.4bn, a common trend 
among Japanese companies, 
many of which have chosen to 
draw on cash reserves this 
year. 

Parent company sales rose 
6.6 per cent to Y214.4bn, with a 
9 per cent foil in pre-tax profit 
to YSlSTtm. For the full year, 
the parent is expecting a slight 
increase sales at Y420bn, ana a 
pre-tax profit of Y40bn. The 
company does not issue a fore¬ 
cast for consolidated 
operations. 


Kyocera dips to Y34.4bn 
as sales advance 1.6% 


By Steven Butler in Tokyo 

PRE-TAX profits at Kyocera, 
the high-technology ceramics 
and electronics company, fell 
by 1.7 per cent to Y34.4bn 
(5265m) on a consolidated basis 
in the six months to the end of 
September, while sales rose by 
1.6 per cent to Y23l.6bn. 

Operating profits fell by 21.3 
per cent to Y24.1bn. Kyocera 
said the decline was caused by 
the high value of the yen, 
which cut into export and over¬ 
seas earnings, and by a high 
level of spending on invest¬ 
ment, and on research and 
development 

Sales of electronic parts rose 
by 4 per cent to YflOAbn, while 
sales of semi-conductor parts 
posted a 3.4 per cent gain to 
Y55.9bn. Demand for ceramic 
parts used in office automation 
equipment and solar heating 


systems was strong, while 
sales of compact cameras 
rose. 

Sales of electronic equip¬ 
ment declined by 16 per cent to 
Y32.2bn reflecting weak 
demand for computer peripher¬ 
als and intense competition in 
the laser printer industry. 
Sales of precision optical equip¬ 
ment were flat 

Net earnings fel? by 5.4 per 
cent to Yl5.76bn. An interim 
dividend for the parent com¬ 
pany was declared at Y25 a 
share, up from Y22 last year. 

Kyocera said it expected 
business conditions to be diffi¬ 
cult in the second half of the 
year. The company lowered its 
foil year estimate of net earn¬ 
ings for the parent company to 

Y24bn, compared with Y29.6bn 
last year. 


Imports. "In common with 
other Australian manufactur¬ 
ers, we find that anti-dumping 
regulations and procedures are 
long, costly and ineffectual,” 
the board said. 

The company said the Gulf 
war led to a substantial tempo¬ 
rary increase in the cost of 
feedstock for its plastics busi¬ 
ness, most of which could not 
be recovered through higher 
prices for Its products. 

Net borrowing fell from 

Misawa 
Homes hit by 
rising costs 

MISAWA Homes, the house 
builder, announced a 0.8 per 
cent rise in lion-consolidated 
pre-tax profits to Y10.5bn 
(58lm) for the first-half to Sep¬ 
tember, as a rise in construc¬ 
tion and labour costs hit 
profits, writes Emiko Terazono 
in Tokyo. 

Sales rose 9.5 per cent to 
YlSObn. Housing materials 
sales rose 6.8 per cent to 
Y85.7bn, and revenue from 
building contracts rose 25.5 
per cent to Y11.2bn. 

Interest payments rose 78.7 
per cent, pushing non-operat¬ 
ing costs up by 52 per cent, 
and Misawa posted a loss of 
Y532m on its financial bal¬ 
ance. Short and long-term bor¬ 
rowings surged by 49.6 per 
amt to Y98£bn. After-tax prof¬ 
its rose 7.3 per cent to Y5.3bn 
due to a fall in corporate 
taxes. 

For the year, Misawa pro¬ 
jects a 4.9 per cent rise in pre¬ 
tax profits to Y23.5bn on a 

12.6 per cent increase in sales 
to YSOObn. 

■ Chugai Pharmaceutical, the 
leading pharmaceutical group. 
Is to set up a joint venture 
research unit In South Korea 
with Korean drag maker 
Choongwae Pharma, Reuter 
reports from Tokyo. The two 
will invest YlQOm each to set 
up C&C Research Laborato¬ 
ries. 

■ Toyota Motor, the vehicle 
maker, has chosen 48 of its 
domestic dealers to sell Volks¬ 
wagen and Andl cars in Japan, 
and will sign contract s with 
them early next year, Reuter 
reports from Tokyo. 

In Jnly, Toyota agreed with 
Volkswagen and Its wholly- 
owned Japanese unit Volkswa¬ 
gen Audi Nippon, to sell VW 
and Audi cars from April 1992. 

■ Mitsubishi Motors, the car 
maker, plans to boost its pur¬ 
chases of US parts to $2.<fon a 
year from April 1 1994. AP-DJ 
reports from Tokyo. This will 
double the company's planned 
purchases of 5700m for the 
year to March 31 1992. 
■ Mits ubishi Heavy Industries 
(MHO and trading house Mit¬ 
subishi Carp, will launch joint 
ve n t ur e s next month in Ger¬ 
many and the UK to sell MHTs 
printing machines. Renter 
reports from Tokyo. 


AS540m to AS294m, mostly as a 
result of the divestment of 
s)un»hnT«tings_ Working capital 
was reduced by AS140m. mak¬ 
ing a total of AS300m in two 
years, through tight control of 
debtors and improved stock 
management. 

The directors declared a 
fully franked final dividend of 
10 cents, making a total of 15 
cents for the year, compared 
with 20 cents in the previous 
year. 


THE 
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David Thomas was a Financial Times journalist killed 
on assignment in Kuwait in April 1991. Before joining 
the FT he had worked for, among others, the Trades 
Union Congress. 

His life was characterised by original and radical 
t h i nk i n g coupled with a search for new subjects and 
orthodoxies to challenge. 

In his memory a prize has been established to 
provide an annual study/travel grant to enable the 
recipient to take a career break to explore a theme in the 
fields of industrial policy, third world development or 
the environment. 

The theme for the 1992 prize, worth not less 

than £2,000, is: WHATWILLTHE COLLAPSE OF 
COMMUNISM DO TO THE ENVIRONMENT? 

Applicants, aged 21-30, of any nationality and not In 
full lime education,should submit 500 words in English 
on this subject, together with a brief c.v. and a proposal 
outlining how the award would be used to explore this 
theme further. The award winner will be required to., 
write an essay 1500 to 2000 words in length at the end of 
the study period. The essay wifi be considered for 
publication in the Financial Times. 
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INTL. COMPANIES AND CAPITAL MARKETS 


O’Reilly 
spells out 
tennis for 

Fairfax bid 

m ■ 

By Tim Cpone in Dublin 

INDEPENDENT Newspapers, 
the Irish newspaper and pub¬ 
lishing . group, ■ jwtotda? 
revealed details of the equity 
component of its A$1.8bn 
(U5$l.Q2bn) takeover bid for 
Haiiifax, the. Australian .news¬ 
paper group which went into 
receivership a year ago- 
Under the offer, Independent 
would take 20 per cent control 
of Fairfax. The remaining 80 
per cent would be placed in a 
public share offering in tbe 
Erst quarter of 1992, being 
folly underwritten by J.B. 
Woe & Eon, a leading Austra¬ 
lian underwriter of equity 
securities. 

Independent newspapers 
intends to appoint only two 
directors to the board, Mr 
Tony O'Reilly, the chairman of 
Independent and the US Heinz 
food group, and Mr Liam 
Heally, Independent's chief 
executive. - 1 
A statement released by the 
company yesterday promised: 
“The beard of directors will be 
demonstrably Australian and 
independent of any share¬ 
holder group.” Mr John Fair¬ 
fax, who was deputy chairman 
of Fairfax until 1987 when his 
holding was bought out by his 
cousin, Mr Warwick Fairfax, 
would also be appointed to the 
board. 

Independent faces rival bids 
from Tonrang, a consortium 
led by Mr Kerry Packer and 
Mr Conrad Black, the propri¬ 
etor of the UK Daily Telegraph 
group, and AIN (Australian 
Independent Newspapers), a 
consortium of Australian 
financial institutions. 

Tourang*s bid has aroused 
concern in Australia over the 
concentration of media owner¬ 
ship as Mr Packer already 
bolds 19 per cent of the Aus¬ 
tralia print media market as 
well as several TV stations. 
Fairfax, which prints the Syd¬ 
ney Morning Herald, The Age 
and the Australian Financial 
Review accounts for 12 per 
cent of the market 
For its part, the Independent 
bid has raised concern over 
foreign ownership of the Aus¬ 
tralian media, and which yes¬ 
terday's statement by Indepen¬ 
dent was designed to address. 
Independent Newspapers also 
has a stake in Australian Pro¬ 
vincial Newspapers, and con¬ 
trols it through additional 
holdings by Mr O'Reilly’s Aus¬ 
tralian children. 

The Fairfax receiver, Mr Des 
NicholL is expected to decide 
shortly whether Fairfax will 
be floated or sold to one of the 
three bidders. 

Fairfax went into receiver¬ 
ship after it failed to honour 
payments on Agl.3b of debts, 
including US$450m in junk 
bonds, a result of a failed man¬ 
agement buy-out led by Mr 
Warwick Fairfax in 1987. 


UK bonds regain ground 
despite weakening pound 

By Simon London in London and Patrick Harvereon in New York 


UK GOVERNMENT bonds 
gained ground yesterday 
despite the weakness of ster¬ 
ling on the foreign exchan g e 
markets, which fuelled specu¬ 
lation about the need for 
higher interest rates to support 
the UK currency. 

Bond and futures prices both 
rose during the day. The 
December gut futures contract 
on Liffe closed at 95.10. up 
from an opening level of 94.30. 

The benchmark 11% per cent 
government bond issue matur¬ 
ing 2003/2007 closed up % of a 
point on the day at U3g for a 
yield of 9.70 per cent 

Sterling fell below DM2.88, 
well below its DM255 central 
rate within the European 
exchange rate marhariwnfi flnri 
not far above its permitted 
floor of around DM186. 

While talk of a sterling crisis 
was seen as premature by ana¬ 
lysts, the l A point rise in 
French interest rates on Mon- 

GOVERNMENT 

BONDS 


day to defend the franc has 
focused attention on stresses 
within the ERM. 

Sentiment was buoyed by 
news that the Bank of England 
will auction £L5bn 9 per cent 
conversion loan stock due 2011 
on November 27. 

■ GERMAN government bonds 
moved higher, rebounding 
from nervous trading on Mon¬ 
day which saw 10-year bunds 
fall by a K-point. 

The December bund futures 
contract on the London biter- 
national Financial Futures 
Exchange closed at 8654, up 
from an opening 86.05 and well 
above the day's low of 88.00. 

Traders reported overseas 
buying of bunds and switching 
out of some higher-yielding 
bond markets as investors 
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focused on the risk of devalua¬ 
tion of weaker European cur¬ 
rencies. The Bundesbank coun¬ 
cil meets tomorrow, but 
analysts are not expecting fur¬ 
ther tightening of monetary 
conditions. Sentiment was 
buoyed by the result of the this 
week's Bundesbank repurchase 
operation, which was taken as 
a sign that the German author¬ 
ities are not trying to squeeze 
Interest rates higher. 

■FRENCH government bonds 
were unchanged at the longer 
maturities following Monday's 
'A-point fall in bond prices and 
%-polnt rise in interest rates. 
The benchmark 95 per cent 10- 
year bond was unchanged in 
late afternoon trading, yielding 
851 per cent 

■ IN NEW YORK, all eyes were 
again on equities yesterday 
morning as short-term Trea¬ 
sury securities rose in the 
wake of another big fall in 
share prices. 

At midday, the benchmark 
30-year bond fell % to 101%, 
yielding 7574 per cent, but tbe 
two-year note climbed & to 


1008. pushing the yield down 
to 5.483 per cent Trading activ¬ 
ity was reported to be light 

In the absence of any major 
economic news, bond traders 
moved prices in response to 
fresh losses In tbe equity mar¬ 
kets. Hopes that investors who 
have sold stock holdings will 
move their money into 
short-term Treasury issues 
helped the short end of the 
market particularly the five- 
year note which posted the big¬ 
gest gain along the maturity 
range. 

In the credit markets, the 
Federal Reserve intervened via 
gflLSbn in customer repurchase 
agreements, aimed at putting 
downward pressure on the Fed 
funds rate. By midday. Fed 
funds were trading unchanged 
at 4% per cent 

■ JAPANESE government 
bond prices were stable in 
Tokyo trading, with the mar¬ 
ket taking little notice of vola¬ 
tility on world equity markets. 
The benchmark No 129 closed 
unchanged on a yield of 555 
per cent, having fallen to 5565 
per cent during the day. 


Venezuela debt move threatens loan 


SUSPENSION by Venezuela of 
payments cm a small portion of 
its foreign currency debt may 
put in jeopardy a new loan 
from international banks, 
according to bankers, writes 
Stephen Fidler in Caracas. 

The new loan of about $300m 
is scheduled for January as 
part of tbe debt -restmeturing 
agreed between Venezuela and 
Its banks last year. Venezuela 
needs waivers from the banks 


because it has fallen out of 
compliance with its Interna¬ 
tional Monetary Fund pro¬ 
gramme. 

Some bankers say these 
waivers may not be forthcom¬ 
ing unless the non-payment 
issue is addressed. The debt in 
question, at least Sl-Sbn, was 
issued to finance purchases of 
military equipment The loans 
are controversial because of 
allegations that there was 


over-invoicing to finance 
bribes to secure tbe contracts. 

Banks argue that the debt 
carries the explicit backing of 
tbe republic. The debt, 
excluded from the restructur¬ 
ing, is mainly held by banks 
but has also been traded in the 
secondary market. 

Venezuela has no problem 
meeting the payments; its for¬ 
eign reserves now exceed 
flZ5bn. 


FT/AIBD INTERNATIONAL BOND SERVICE 


Lfctsd are ths tattai Inmniallonal bonds tor wtricb thore to an srteqittT* luconduy marts! 


Latest prions at 8X5 pm an Novsmtoei 19 


0 X. DOLLAR STRAIGHTS 

AJM9U894_ 

ALBERTA PROVINCE 9 3/8 95_ 

AUSTRIA frig 00_ 

BANK OF TOKYO 83/89b_ 

BELGIUM 95/896_ 

BFCE73rttfl- 

BRniSn 6AS83/899_ 

CAJUDA996_ 

CARGO 91M 96_ 

CCCE91M95_ 

COUNCIL EUROPE 896_ 

CREDIT FDNC09W99_ 

DENMARK 81/494_: 

DEN MARK 93/495_ 

ecscs: " 

EEC8 

SB 7: 

089;. 

ELEC DE FRANCE998- 

EU ROCKED CARD 1ST994.. 

EUR0FIMA91/496_ 

EXPORT DEV CDftP 91/298_ 

FWLAND77/897_ 

RWU» EXPORT 9 - 

FORD CAPITAL* #4 97_ 

GEM ELEC CAPITAL 9 3/8%_ 

GUAC91A96 __- 3 - irf .. 

GUnUiESSFllfAJlCE894_ 

IBM FNTL FIN 73/494_ 

HD BK JAPAN he 77097_ 

INTER AVER DEV 75/896_ 

ITALY 81/2 94_ 

JAPAN DEVBK894_ 

KANSAJ ELEC PM 109b _ 

LTC8FIRB97_ 

NEW ZEALAND 994- 

NIPPON C8ED BX103/895.. 
WPPQHTCL4.TEL93A95. 


day YIdd 


+* 


m=== 

'3/496'_ 

'1/497_ 


Carolco poised 
for $100m home 
video share deal 

By Alan Friedman In Los 
Angeles and Karan Zagor 
in New York 

CAROLCO Pictures, the 
loss-making inde pendent Hol¬ 
lywood production company. 

Is poised to acquire - for an 
estimated 890m to 8100m in 
stock - tike 46 per cent share¬ 
holding it does not already 
own In Live Entertainment, a 
separately quoted home video 
distri b u t or. 

Carolco and Live Entertain¬ 
ment, which have been dis¬ 
cussing the transaction for the 
past month, said yesterday 
that Carolco’s board had 
agreed to swap about 2.5 
shares of Carolco stock for 
each Live share. Live has 
about 12m shares outstanding, 
while Carolco has about 
41.4m. 

The buy-out is part of a con¬ 
solidation at the troubled com¬ 
pany. Carolco has been suffer¬ 
ing financially despite the 
success of its Terminator 2, an 
action film starring Arnold 
Schwarzenegger. 

Live Entertainment is the 
sixth largest US home video 

distributor and also owns a ^«hvwoj»«w- 

chain of retail record shops in woSdba^ou11~~Z.'~'. 

Massachusetts. The 46 per cent - 

stake was spun off by Carolco WORLDS * J(,r7y8 ®- 

when Live was quoted on the 
New York Stock Exchange in 
the late 1980s. 

The buy-out of - remaining 

shares in Live Entertainment 
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would dilute the wain Carolco Finland 5 mb 

ch.rafinlifiTiin held hv Mr GENERAL MOTORS 


shareholdings* held by 1 Mr 
Mario Kassar, Carolco chair¬ 
man, as well as minority 
stakes held by Pioneer of 
japan, Canal Sins of France 
and Rizzoli Corriere della Sera 
of Italy. 

Live said yesterday that it 
expects the merger to take 
place in early 1982. 
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biggest gold producer, posted 

a Art Mar cent fall in net nroflts FUMTMO SATE NOlEa DanonlmM In MtwB untaM MhanriM fnflcniM. Cajun shown Is minimim. Sprud-Maigin aixnw sb-momh 
“ *yf} _ , ||um oh f*d r«ts Mow mm nti) hr US dotln. Oepo-Tha aram tom 
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September 30 from 176.8m — 11 " c * w -g rki *_ 

pesos, or 1.56 pesos, a year « m ^ ui. 19^ wWl0,rt ^ CDraH,L 

eariier, Reuter reports. 


WOOLWICH 

- Building Society > 

S 100,000.000 
Floating rate notes 
due 1094 

Notice is hereby given that the 
notes will bear interest at 
10 Vt $ per annum from IS 
November. 1991 to IS 
February, 1993. Interest 
payable on 18 February. 1993 
will amount to 3267. OS per 
810,000 note and 82,670.77 per 
S100,000note. 

Agent: Morgan Guaranty 
Trust Company 

JFMorgan 




THE TOKYO ELECTRIC 
POWER COMPANY, 
INCORPORATED 

Japanese Yen 64^90,900,000 
. Floating Rata Notes 1»2 

Jit aamrdsatct nelA the provisions the 
Afofdsr Lr hereby jivu tkaijor Ou 

mi fix mo/ah period, 20ih November. 
7991 lobrtmludiMt' 20th May. 1902 
lA# NoW carry an interest ran of 
tfj 5 per cent prrajuauruTh* Coupon 

wUIbtJapaust Yen 215 765 on ihi 
Nous qf Japanese Yen lOjDQQjDOQ. Tha 
raUvenl uUarmai payment data *31 be 
20th May, 1992. 

MU*ui Taiyo Kobe Trust 
InLcrvMlSoul LhuHfd 
(AsenL Bunk) 


YOUR 

DAILY 

UPDATE 

FROM 

DUBLIN 

TO 

DUBAI. 


YouYe never far from a copy 
of the Financial Times, 
wherever your business takes 
you. It^ on kiosks and 
newsstands in leading hotels 
all around the world. 

- Any problems call the FT 
Copyline on 49 69 15685150. 

1 




FINANCIAL TIMES 

I iiao*l t aaiftMf it 


l 


COLOMBIA 


The FT proposes to 
publish this survey on 
December 6 
This survey will be 
read in 160 countries 
worldwide, including 
Colombia where it wul 
be widely distribuLed. 
In Europe 89% of the 
professional invest¬ 
ment community 
regularly read the FT. 
If you want to reach 
this important audi¬ 
ence, call 

Paul Maxaviglia 
on 071 873 3447 
or fax 071 873 3079. 


Data iMrftr; Prafnahutai Investment 
Comrumiry 1989 t MK lor I 


FT SURVEYS 




i| w -*3*s -:-t■ 

i * “■ 

|aiVS-^V»' * -A *• • ■ ? - 

r. r*'* -. *■ :t 




SK 


*>- 


7vtM;V." 






•HF-. 




















S’ 




lh£ ■ ‘ .- 1 ' 

pv it 

-- - »• 


L ' - O - 




■ -’ .. “j i ' 

*■ 


» - -a 


.7- 










-■ A 




-Li.- t ;z .Vi. 


M3 

V# ; = m *Y 

fl&srisc 






.f , 


A 

nT. A.4 'l; t- r-« i ■ ■ ■ ■ 

Srf.kla-J- r - 1 1 • 1 

- LJ '3* • ■ 1 *i.;i fl 1 ' 

-Sv :r - ” -- * 

I iV.. H * , ■ - 

»« " « 


I .a-.- - 


? “A'. 


*■ lA'I* 


SsiPrfl'rt.' 

- 

7.V-; 1 .. - 


-ill 




>i M 






fMl'-.K'- 1 

-■< -ViM*v * ? 
St:. 






m 






^ ^ Vi: ** jy-'-j+Ai'i'-l 


j ■* • • ;•.. •; . * jn^ <^j 

V yjv.r,~ r - vyvV '• 1 

In a constant determination to radically improve 
services, KLM is drastically revising its sche¬ 
dules. The result? An increase of nearly 40% in 
flights in the coming years. 

Meaning that there’ll always be a KLM flight at just the right 
time for you. A wider range of new arrival and departure times. 
Resulting in highly convenient connections at Amsterdam Airport 
Schiphol which drastically reduce transfer times. Frequendy 
offering the first flight to and from major European centres. And 
the last flight back. 

And always adding new destinations so that KLM now serves 
67 destinations throughout Europe. And 150 in its far-flung 
worldwide network. 

Fly KLM through Europe. Or through the world. The excel¬ 
lence remains the same. And so does the determination to meet 
your ever - increasing expectations. 

Test us, try us, fly us. 9;?,Q.'r 

The Reliable Airline Vr 
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Wanfley GMwl Selection 
Sod£t£ dlRvestbsemnC A Capital Variable 
7 rue do MarcU-un^Herba 
L-J728 Luxembourg 
Notice is b«icby given io Sharehokton. liu ■ 

GENERAL MEETING 

of Shareholder* m WARDLEY GLOBAL SELECTION wtH be hdd *X tbe Compaaft 
rqpnerod oflke oi 7 me dp MaidMm-Horbes, L-1728 LuzemboufX* on Friday 29th 
Nov emb e r 1991 ai 11.00 im for the pur p re of ihr ordinry btiriiieM of tbe 

Company aiki utiiNg upon the CbUowmg Agenda.*- 

1. SubnnaDo of the rqK<u of the Board of Dfaecms and of the Inde pen d en t Andfcon. 

2. Approval of the FlnaacnJ Sutrmcnti for the period ended 3ltf Inly 1991 and 
appropriation of the prolhs. 

3. Etocfatife of the Directofs and the Andliors. 

4. Nomimiion and reapponmneni of the Directors and the Audzuxs. 

5. Mhcdlancom 

The Shaxchokfan me advhed that no quorum b required for Lite I lean on ihe of iV 

General Meeuag and that deriaona «40 be taken on a simple majority of the shares present 
or represmiod ml the meeting. 

In order to attend the metzing of 29th November 1991. the owners of beater shara will 
have bo deposit (heir shares five dear days before the meeting ax tiw repst m rd office of the 
Company or with one of the following teak- 

-Banqne Intcmitiocalo i Luemboarg 
3 boulevard Royal 
L-29JI Luxembourg 

-The Hongkong and Shanghai Banking Corporation (CL1 Lid 

P.O. Box 315 

HuofkongBank Budding 

Grenville Stmt 

5l Heher, Jeney 

Channel ldands 

The Hongkong and Shanghai Banking Corporation Ltd 
I Queen's Rood Central 
Hong Kong 

By Order of the Board of DifWW 
Ward It) Global Selection It a SIB icGOgnued Inveatment company laeoiponted in 
Lraanbonrg 


TTKiein CompUber.Inc. 

(Inaxpmattd tto baud yAfy m the RcpiAbi n/ Uml 

NOTICE 

To die holders of the outstanding 
U.S. $30,000,000 

3JS percent. Convertible Bond» due 2005 

of 

Trigem Computer, Inc 

(the ‘‘Bonds” and the “Company” respectively) 

NOTICE IS HEREBY GIVEN io die holders of the Bonds that die Board 
of Directors of the Company authorised at a meeting held on 25th 
September, 1991 the Issuance of 1.296,000 shares of registered Common 
Stock by way of"a rights issue on the following terms: 

* Usue price of new shares; 

at 30% discounted once of die amount that shall be calculated in 
accordance with the Regulation tor Financial Management uf 
Listed Company on the Korean Stock Exchange. 

• Record date; 4 th December, 1991. 

• Allotment method of new shares; 

allotting 20% out of total 1,296.000 dimes preferentially tu the 
Employee Stock Ownership Association and allotting the 
remaining shares to the shareholder? as of 17:00, 4th December, 
1991 at the ratio of 0.24 per 1 share. 

• Subscription period; 

old shareholders: 8th to 9th January. 1992 
Employee Stock Ownership Association; 12th to 13th Decem¬ 
ber. 199L 

* Payment date on new shares; I Gch January. 1992. 

The Board of Directors of the Cumpany also resolved at a meeting held 
on 4th November, 1991 to make a Sonus Issue on the following rtrms: 

• Kind of new share; registered Common Stock. 

# Number of new shares; 864,000 (20% of Trigem's Capital). 

0 Issue price of new shares; W 5,000 per share. 

* Record date of new shares; 4th December, 1991. 

* Allotment method of new share?; allotting the shares to the 
shareholders on the record date for the determination of share¬ 
holders at the ratio of 0- 2 per share. 

* Resources of new shares; paid-in capital In excess of par value. 

• Record dale of dividends on new shares; 4th December, 1991. 

Both of these events may give rise to an adjustment of the conversion 
price of the Bonds which is currently W 34.943. Notice of any 
adjustment will be given in due course. 


20th November, 1991 


TriGem Computer, Inc. 


•i 
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INTERNATIONAL CAPITAL MARKETS 


Interest rate uncertainty Salomon 
keeps issuers in check brings 12 


By Tracy Corrigan 

FURTHER turmoil In the 
world’s stock markets is damp¬ 
ening activity in the primary 
market Volatile market condi¬ 
tions have created considerable 
uncertainty about the direction 
of interest rates in many mar¬ 
kets, which is likely to keep 
both issuers and investors 
inactive for at least the rest of 
the week. 

The obvious instrument for 
bond investors in such an envi¬ 
ronment is the floating-rate 
note, but margins are generally 
too high for this option to be 
attractive to issuers. 

However, Austria's SchSbn 
three-year offering of floating 
rate notes, part of a regular 
programme, benefited from the 
change in market sentiment. 
The deal - divided into a 


Schlbn domestic tranche and a 
Schlbn international tranche 
- was quoted at 99.85 bid. 
from an issue price of 100. 

Dealers said that volatility in 
the currency markets is also 
deterring investors. In particu¬ 
lar, investors are likely to steer 
clear of dollar and sterling 

TIONAL 


Eurobonds, as the dollar and 
the pound came under increas¬ 
ing pressure in the foreign 
exchange markets yesterday. 

Among a handful of other, 
mainly targeted, deals, the 
European Investment Bank 
launched an EslObn five-year 


deal via Banco Portugues do 
Atlantico. The deal was largely 
unaffected by market volatil¬ 
ity, as the relatively high cou¬ 
pons available are still attract¬ 
ing retail investors, who expect 
further gains in the sector 
through the convergence of 
European economies. The deal 
was bid at 100.80, just below its 
par issue price but well inside 
1 Vl point fees. 

In the equity-linked sector. 
Casio Computer launched a 
$ 250 m four-year offering via 
Daiwa Europe. The deal traded 
at 10214 bid. a premium to its 
par iSSUe price. The nalanriar 
for Japanese equity-linked 
offerings is light for the rest of 
the year, with only half a 
dozen new issues on the cards 
in the dollar sector. 


NEW INTERNATIONAL BOND ISSUES 


Sorrower 
US DOLLARS 

Casio QpmputargJ* _ 

D-MARKS 

Deutsche Ausgtalcti9bafik(b)tT 
Nissan Real Estate DevL(a)**t 

SWSS FRANCS 

Totaiian 

Jlnrpgj**S 

YEN 

Mazda Motor Corp.(a}t 
Mazda Motor Corp.jaK 

GUILDERS ~ ~ 

NV Verenlfllng 

AUSTRIAN &CHSLLMGS 
Republic of Austria(d)tt 

ESCUDOS 

European Investment Bk.(e)t 


Coupon % Price Maturity Fooa Book runner 

3*8 100 1885 2VUz Daiwa Europe 


100 

101-30 


20bn 

20bn 


101*2 

101*i 

100*8 


10bn 


2001 

1996 

2001 

1996 


2000 

1999 

1994 


1994 


1996 


0.15 Trinkaus & Burkhardt 
1 Vm IBJ (Germany) 

UBS 

SBC 


2/1 *4 Daiwa Europe 
1 %/ 1 k Daiwa Europe 


ABN Amro 


Bank of Austria/CSFB 


14*/1 BcoPortuguea d'Adandco 


**Prtvare placement- IConvertftbJe. With equity warrants. ^Floating rate note, tflnal terms, a) Non-callabie. b) Coupon pays 
104|% for first 21 mo mbs. then 15% minus 6-month Ubor thereafter. Non-cal table, c) Put option 31/3/94 at 111*8% to yield 
8.713%. d) 2 tranches: domestic tranche - Schlbn, International tranche - Schlbn. Coupon pays 3-month Vtbor minus 
Maturity can be extended by Issuer to 1987 and then to 2000. Callable at 100% from 1994. Selling concession fee - 15bp. e) 
Callable on 12/12/95 at 100%. 

Moody’s may upgrade News Corp rating 

By Simon London 


NEWS Corporation, the 
international media group 
headed by Mr Rupert Murdoch, 
may have its credit ratings 
upgraded by Moody's Investors 
Service, the US credit rating 
agency. 

Moody's said that it has put 
the credit ratings of the group 
and its subsidiaries under 
review for possible upgrade. 
The ratings were previously 
under review for possible 
downgrade. 

Moody's said that the change 
in outlook resulted bom mea¬ 
sures taken by News Corpora¬ 


tion to strengthen the position 
of debt holders including a 
restructuring of outstanding 
debt, raising new equity and 
asset sales. 

Senior debt guaranteed by 
News Corporation is currently 
rated B3, a fall five notches 
below Investment grade. The 
company has $1.7bn long-term 
debt securities in issue. 

•The credit ratings of Danish 
banks are more stable than 
their peers in other Scandina¬ 
vian countries, according to 
Moody's. 


The agency said that the 
early deregulation of the Dan¬ 
ish financial system had given 
the banks longer to adapt to a 
competitive environment than 
in many other European coun¬ 
tries. 

In common with banks else¬ 
where, deteriorating asset 
quality and dedining earnings 
have depressed profitability. 
However, Moody's said that 
the Danish Institutions were 
bette r capitalised than UK, 
Swedish or US banks, enabling 
them to potentially absorb 
losses. 


reshape 

brings 130 
job cuts 

By Patrick Harverson 
in New York 

AS PART of a programme to 
restru c tur e its less profitable 
Knes of business. Wall Street 
securities house Salomon 
Brothers confirmed yesterday 
that it has dismissed more 
than 130 employees from its 
investment banking and 
equity operations over the 
past month. 

The bulk of the job cuts 
came from Salomon’s strug¬ 
gling investment banking divi¬ 
sion, which in recent months 
has fall en further behind its 
main rivals on Wall Street 
after losing a number of 
important clients in the wake 
of the scandal surrounding 
Salomon's illegal activities in 
the Treasury market 

The firm said 60 staff were 
made redundant on the corpo¬ 
rate side of investment bank¬ 
ing, which represented about 
10 per cent of the division. 
Another 30 were cut from the 
real estate investment banking 
unit 

The remainder of the dis¬ 
missals were in Salomon's 
equities division, which has 
failed to establish a strong 
presence in the US and global 
stock markets. Senior execu¬ 
tives were not spared, includ¬ 
ing some highly-paid manag¬ 
ing directors. Among the 
dismissed traders and analysts 
were some well-known names, 
such as Mr Kenneth Spence, 
the firm’s respected eqnity 


Although most of the job 
cuts were achieved within the 
US, Salomon’s overseas 
operations, including London 
and Tokyo, also came under 
the knife. 

The round of redundancies 
come just two weeks after 
Salomon re-shaped its senior 
managemen t. In early Novem¬ 
ber, Mr Deryck Maughan, the 
firm's chief operating officer, 
set up a new nine-man man¬ 
agement executive committee 
to oversee file day-to-day run¬ 
ning of Salomon. 

The latest job cuts are seen 
as the latest step in this policy 
to concentrate Salomon's ener¬ 
gies on its highly-prafltable 
bond trading unit, and to mar¬ 
ginalise its underperforming 
investment banking and 
equity operations. 


Merrill brings triple-A into focus 

Tracey Corrigan on the US investment bank’s derivatives concept 


M errill lynch 

Derivative Products, 
the triple-A rated 
swaps unit set up by the US 
investment bank to boost its 
ability to do business with 
credit-sensitive clients, could 
point the way for other banks 
of declining credit quality. 

The concept of a triple-A 
rated derivatives unit. Isolated 
from its parent bank, has 
intrigued bankers since the 
mid-1980s, but Merrill is the 
first firm to realise a workable 
structure for such a unit The 
closest precursor. Credit Suisse 
Financial Products, is a subsid¬ 
iary of Credit Suisse, and 
depends for its triple-A rating 
on file backing of the Swiss 
bank. 

Bat other firms are now 
likely to try to imitate the 
MLDP structure. Among banks 
believed to have explored the 
idea are Citicorp and Salomon 
Brothers. 

In the past few years, some 
banks have tried to attract the 
backing of insurance compa¬ 
nies, several of which subse¬ 
quently realised they could get 
a better return on capital by 
going into the business on 
their own - the most notable 
success story being AIG Finan¬ 
cial Products. 

MLDP, backed by $300m of 
capital from Merrill Lynch and 
$50m of preferred stock, will 
act as an intermediary between 
AA and AAA-rated clients and 
Merrill Lynch Capital Services, 
Merrill’s traditional swap deal¬ 
ing entity. 


Initially, the unit, which will 
be up and running in the first 
week of December, will provide 
interest rate and currency 

swaps and interest rate 
options. But equity derivatives 
will be offered In a few months 
time and currency options will 
also be added to the menu. 

“The (swaps) market was 
always vary credit amadous," 
said Mr Flavio Bartmann, a 
director of MLDP. Swap count¬ 
erparties became increasingly 
nervous about credit risk after 
the demise of Drezel Burnham 
Lambert, the US junk bond 
specialist, and a spate erf down¬ 
grades of US banks in the late 
1980s. “Market participants 
have been paying substantial 
premiums to deal with the few 
triple-A rated banks around,” 
said Mr Bartmann. 

Mr Bartmann is one of the 
five-strong swaps team, headed 
by MLDP's chief executive, Mr 
Conrad Voldstad, which joined 
Merrill in 1968. The team real¬ 
ised the power of a triple-A rat¬ 
ing, having joined the firm 
from J. P. Morgan. 
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D uring the following 
year, Merrill was 
caught up in a drastic 
restructuring of its business, 
as well as having to contend 
with unfavourable bond mar¬ 
ket conditions. Although the 
debt group was “performing 
well” in these difficult circum¬ 
stances, according to Mr Bart- 
mann, the group’s push to 
build a distribution network 
for swap products was “very 


Conrad Voldstad: *WU1 
enhance our position' 

handicapped by being a sin- 
gle-A rated investment bank”. 

The derivatives market, 
favoured by an expanding cli¬ 
ent base and relatively plump 
margins, has been a crucial 
competitive arena for banks 
during these years. It is also an 
area where hanks can provide 
a “value-added" service which 
acts as a stepping stone to 
other business, such as bond 
underwriting. So for lower¬ 
rated hanks there is a danger 
that a competitive disadvan¬ 
tage in the crucial derivatives 
area could feed through into 
other areas. “Merrill’s swap 
business is integral to its debt 
securities. .. business around 
the world.” noted Mr Edson 
Mitchell, chairman of MLDP. 

Because of its dominance of 
the US corporate bond market. 


Merrill Lynch is still the 
world's leading underwriter 
overall, but its position in the 
Eurobond marker has slipped a 
little in recent years, to 10th 
place so far this year, accord¬ 
ing to Euromoney. 

“The new subsidiary will sig¬ 
nificantly enhance our position 
as a swap counterparty with 
highly-rated international di¬ 
ems. . . ”, said Mr Voldstad, 
allowing Merrill to expand in 
areas where a Tnple-A credit 
rating is a precondition. 

Merrill decided at the end of 
1990 that the focus needed to 
achieve a triple-A rated entity 
was to isolate credit risk. 

“The innovation is that the 
structure separates credit risk 
and market risk - and 
involves a minimal amount of 
credit risk.” explained Mr Bart- 
mann. 

However, the structure also 
requires substantial capital, 
which could deter other play¬ 
ers. Merrill dearly expects the 
return on capital to justify the 
i nitial input: the target for the 
bank as a whole is a 15 per 
cent return on capital, and a 
strong derivative unit is expec 
ted to help that target to be 
met 

“The biggest failure would 
be to have simply created a 
stand alone unit” suggests Mr 
T.J. Lim, head of non-doflar 
swaps, since that would defeat 
the purpose of the operation. 
“We do not view it as a sepa¬ 
rate business but as part of our 
integrated capital markets ser¬ 
vices,” agreed Mr Bartmann. 


Wall Street fall-out brings postponements 


FALLING US share prices 
started to take their toll on 
new Issues in the international 
equity market yesterday as 
bankers said that postpone¬ 
ments are now inevitable until 
the current volatility recedes, 
writes Richard Waters. 

The transactions most in 
danger of stalling appeared to 
be those being brought in the 
US market where portions of 
the issues had been targeted at 
international investors. A 
handful of these, which had 
already been marketed and 
were expected imminently, 
appeared the most vulnerable 
as US share prices fell in early 
trading in New York, bankers 
said. 

In one of these, for Burling¬ 


ton Northern, a railway com¬ 
pany, Morgan Stanley is offer¬ 
ing L8m shares in the interna¬ 
tional market. The 
international portion of the 
issue, which also involves Mer¬ 
rill Lynch and Goldman Sachs, 
was worth around $85m after 


INTERNATIONAL 
EQUITY ISSUES 


the morning session in the US 
yesterday. 

It remained unclear after 
early trading whether the issue 
would now be postponed. 

Meanwhile, advisers to the 
three big privatisations 
currently being brought in the 


international market said their 
deals would not be shelved 
as a result of the market vola¬ 
tility. 

Marketing for the BT issue 
b*»g »n a week ago and contin¬ 
ues until early December, and 
Warburg, the lead adviser, has 
already begun the process of 
book-baMing through which it 
will establish the eventual 
price of the institutional por¬ 
tion of the issue. However, 
firm bids from institutional 
investors around the world 
were not expected until 
towards the end of this pro- 


Had Warburg proceeded with 
a traditional UK fixed-price, 
underwritten issue, it would 
today have had to fix 


the discount for the shares - a 
difficult process given market 
conditions, and one which 
could have forced the govern¬ 
ment to accept a hefty dis¬ 
count 

However, the book-building 
procedure means that the gov¬ 
ernment's receipts from the 
issue could shrink if share 
prices fall further in the com¬ 
ing fortnight. The shares 
closed yesterday at 350p. com¬ 
pared with 380p at the time the 
issue was announced. 

Paribas, responsible for the 
privatisation of Crfidit Local, 
the French local authority 
bank, said the 20 per cent of 
shares in the international por¬ 
tion of the issue had already 
been heavily oversubscribed. 
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1 CAPITAL GOODS Q8X) 

2 Building Materials (23). 

3 Contracting. Construction GO)..... 

4 Electricals Cl 1)... 

5 Electronics (25). 

6 Engineering-Aerospace (8). 

7 Engineering-General (43). 

8 Metals and Metal Forming (9). 

9 Motors 02). 

10 Other Industrial Materials (20)..... 

21 CONSUMER GROUP U90)_- 

22 Brewers and Distillers (22).. 

25 Food Manufacturing (19).. 

26 Food Retailing (17). 

27 Health and Household (23).. 

29 Hotels and Leisure (24). 

30 Media (26). 

31 Packaging. Paper & Printing (17). 

34 Stores G2). 

35 Textiles (10). 

40 OTHER GROUPS (110)__ 

41 Business Services (12).. 

42 Chemicals (21). 

43 Conglomerates (11). 

44 Transport (13). 

45 Electricity (16). 

46 TelephoneNetworfcs(4).. 

47 WaterflO). 

48 

44 INDUSTRIAL GROUP 1481)- 

51 QUA Gas (19). 

59 500 SHARE INDEX GOO)_ 

61 FINANCIAL GROUP (9D.~-- 

62 Banks h..h*mii.i mui 

65 Insurance (Life) (7).. 

66 Insurance (Composite) (6). 

67 Insurance (Brokers) (10). 

68 Merchant Banks (7). 

69 Property (35). 

70 Other Financial (17). 

71 /nres tment Trusts (70). 

99 ALL-SHARE INDEX (661)_ 
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TRADITIONAL OPTIONS 


• First Dealings Nov. 10 

• Last Dealings Nov. 29 

• Last Declarations Feb. 20 

• For settlement Mar. 2 

For rate Indications see end at 
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NOT CLOSE... EXACT 

The FT-Actuaries Share Indices Service 

_ % 

FINSTAT, the Financial Times Statistics Service, offers a unique 
range of electronic information relating to the FT-Actuaries Share Indices; 
Your PC can now access all of the actual statistics used in calculating 
this important series, bringing new accuracy to your analysis. 

Printed details are also available. 

For further information contact FINSTAT on 071-702 0991. 
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UK COMPANY NEWS 


Cockle shortage A campaigning hawk finds few reasons to be che 

restricts progress Andrew Baxter looks at the machine tool maker FMT, just ‘coping in the face of recession 


at Hazlewood 


By Bronwen Maddox - 

SEVERE SUPPLY problems In 
cockles and flat fish restricted 
Hazlewood Foods, the Derby* 
based food manufacturer,, to a 
2.6 per cent rise in profits for 
the half year to September 28. 

Turnover also' rose , 2.6 par 
cent, to £294m (£286.7m), but 
operating profits managed only 
a 14 per cent Increase to £27m 
(£26.7m) because of higher fro¬ 
zen food costs. However, lower 
interest charges gave a pre-tax 
outcome of £23. lm (£22 5m). 

Sutherlands, the rival 
bought in July for £34.7m in 
shares, contributed one month 
and about £500,000 within the 
half year, but the increased 
capital meant that group earn¬ 
ings growth was held to under 
1 per cent at 75Sp (75p). The 
interim dividend is 2-2p (2.ip). 

Ur Peter Barr, executive 
chairman since the board 
reshuffle after the Sutherland 
deal, said the main problem 
was the scarcity of Bat fish, 
resulting In “unreasonable" 
high prices, which for some 
supplies rose by 50 per cent 
Dutch cockle beds were also 
“devastated" by heavy storms 
and high tides, and the Dutch 
government has restricted har¬ 
vesting until the beds recover. 

He added, however, that flat 
figh margins had now returned 
to normal levels and the group 
expected growth In the second 
half. 

Heavy investment in ready 
meals, with a new factory at 
Wrexham costing an estimated 
£9m and £3m of new equip¬ 
ment in the Netherlands, had 
cut into cashflow but the 
effects bad not yet been felt. 

Mr Barr reported that gro¬ 
cery businesses achieved 
underlying growth of 21 per 
cent in operating profits, 
helped by new mineral water 
bottling capacity, and new 
products in bakery. 

Sutherlands, which makes 
sandwiches, sausages, pre-pre- 
pared meals and quiches, was 
part of the group's strategy to 
expand in fresh food, where 

per cenMvas recorded. 
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Peter Bam ‘unreasonable 1 
high prices for flat fish 

Interest charged fell to £3 5m 
(£4.1m) because of the £59m 
sale of the confectionery com¬ 
panies in July 1990. Net debt in 
September was £ 107.7m, equal 
to 72 per cent of shareholders’ 
funds, compared to 59 per cent 
in March. 


The results show that growth 
prospects remain not just mod¬ 
est but hard to predict. That 
hardly helps the group's reha¬ 
bilitation - an acquisitive 
stock market favourite in the 
1930s, it tripped over badly in 
1990. The impact of the recent 
investment programme on 
profits and cashflow had been 
well telegraphed and accepted 
by the market The cockles 
problems could not have been; 
the Dutch government 
announced the cockle harvest¬ 
ing restrictions only in Septem¬ 
ber, at the start of the season. 
The problems of the first half 
should partly alleviate in the 
second, and the group seems 
on course for £57m pretax for 
the full year (£51,2m) and earn¬ 
ings of l&2p (17.lp). However, 
given the market’s recent lack 
of enthusiasm for the non- 
branded foods sector, the p/e of 
10 shows some generosity. 


NEWS DIGEST 


Casket pays 
interim on 
£lm profit 

AS A RESULT of the 
programme of reorganisation 
and reconstruction in the 
retained businesses, the dis¬ 
posal or closure of loss-making 
activities and a reduction in 
interest charges, Casket 
increased first half profits from 
£27,000 to £l.Q5m. 

Earnings per share were 
0.£6p Gosses 0.06p) and share¬ 
holders win receive a dividend 
of 0.l5p, the first interim for 
three years. 

Turnover on continuing 
operations rose from £29.7m to 
£35.4m. In clothing it was up to 
£21.4m, against £20.lm, in trad¬ 
ing conditions “considerably 
worse than the first half of last 
year”, but pressure on margins 
led to reduced operating profit, 
said Mr Joe Smith, chief execu¬ 
tive. 

In leisure, the bicycle 
operations grew substantially 
in turnover and operating 
profit, and the group estimated 
it had 16 per cent of the UK 
market 

Blue Box Toys, however, 
experienced a substantial 
reduction in results and the 70 
per cent shareholding is being 
sold to the Hong Kong partner 
which holds the minority 
stake. 

Earlier this month the group 
acquired Chic Apparel, a 
maker of chfldrenswear, for a 
nominal amount 

Govett American net 
asset value lower 

Govett American Endeavour 
Fund, the fixed-life fund winch 
invests in small companies 
located in the US, announced 
lower profits of $3£lm (£2.15m) 
for the half year to September 
30. The figure last time was 
54.26m. 

Net asset value at end-Sep- 
tember amounted to S1.6S (96p) 
per share, against 51.72 a year 
earlier. 

Investment and dividend 
income totalled 57.13m (583m). 
Earnings per share fell to 639 
cents <732 cents) and a gross 
interim dividend of 639 cents 
(9.18 cents) is declared. 

Caravan operation 
pulls down Cosalt 

A £1.72m downturn at the trad¬ 
ing level on the caravan side 
hit Cosalt in the year ended 
September 1, and its pre-tax 
profit fell from £3.78m to 

£9.47m 

However, the final dividend 
is maintained at 65p for an 
unchanged total of 10.75p. 
Earnings per share fell to 
I5.05p (22.71p). 

Trading In the recession con¬ 
tinued to be hard; markets 
were static and competition 
was restricting margins. 


according to Mr Edward Brian, 
chairman. 

The caravan division suf¬ 
fered a loss of £98,000, against 3 
profit of £l.63m, mainly 
because of a severe fall in 
demand. But strengthening the 
management was already hav¬ 
ing a beneficial effect. 

The safety and protection 
side progressed well and lifted 
profit to £1.52m (£L09m). The 
fibres operation made a profit 
of £X.7m (£L63m) but workwear 
fell to £613,000 (£715,000) 
reflecting reduced demand 
from rental clients. 

Bank borrowings, including 
the planned investment of 
£L72m in the construction of 
the first phase of the North 
Shields Central Riverside 
development, represented 40 
per cent of shareholders' funds. 

Surrey Group back 
In the black 

Surrey Group, the USM-quoted 
bookmaker, announced a pre¬ 
tax profit of £117.000 for the six 
months to September 30 
against a £198.000 loss for the 
comparable half year. 

Turnover was up from 
pi a sm to £ 25 . 1 m as the num¬ 
ber of outlets increased from 73 
to 81. 

“The company is on the way 
to achieving the critical mass 
necessary for economies of 
scale and an improvement in 
nht margins.” directors said. 

Earnings per share came out 
at 0-09p, against losses of 033p. 

Stratton Trust 
asset value up 

Over the six months to Septem¬ 
ber 30 net asset value of Strat¬ 
ton Investment Trust improved 
by lOp to 188p per share. A 
year earlier it had stood at 
146p. 

Gross revenue for the period 
eased to £396,000 (£405,000), and 
after-tax revenue fell to 
£142,000 (£181,000). Earnings 
per share were lower at L12p. 
compared with 1.43p. 

Goldsmiths falls 
£2.09m into red 

The recent decline in the for¬ 
tunes of the Goldsmiths Group, 
the jewellery retailer, contin¬ 
ued in the six months to Sep¬ 
tember 2 with the recession 
still being blamed. There was a 
pre-tax loss of £L 09 m, against a 
profit of £44,000. 

Turnover fell from £18.lm to 
£16.4m with Iifce-for-like sales 
faiimg 11 per cent Mr Juxek 
PiaseckL n haVm a n , said that 
the south-east of England was 
the worst affected area and 
premier watch brands the 
worst affected products. 

Losses per share stood at 
6.38p, against earnings of O.lSp. 

However, the interim divi¬ 
dend Is maintained at I3p. Mr 
Piaseckl said there was. evi¬ 
dence of an upturn which he 
hoped would continue through 
Christmas. 


A S BRITAIN'S machine 
tool industry grapples 
with its second year of 
recession, the head of one of 
the country’s most advanced 
producers is trying hard to be 
cheerfuL 

In his factory on the out¬ 
skirts of Brighton, Mr Mike 
Bright, chairman of FMT Hold¬ 
ings, holds up a front suspen¬ 
sion spindle made at a factory 
near Stratford for export to 
Ford Motor in North America. 

The £123m Rockwell Auto¬ 
motive machine shop, incorpo¬ 
rating 20 of Mr Bright’s FMT 
machining centres in a com¬ 
puterised, integrated system 
with robots, lathes and 
machine tools from other pro¬ 
ducers, was designed by the 
Brighton company, one of few 
UK machine tool builders capa¬ 
ble of the task. 

For Mr Bright. FMT's 
achievement at Rockwell is a 
welcome relief from contem¬ 
plating the effects of the reces¬ 
sion. Orders in FMT's sector of 
the UK machine tool market - 
from which the company nor¬ 
mally derives 70 per cent of its 
business - have plunged 50 
per cent over the past year, 
above the average 40 per cent 
for the whole market 
In the first half of this year, 
Mr Bright had to reduce the 
workforce from 440 to 340, 
shedding workers whose train¬ 
ing skills were used to develop 
younger employees. “It is a 


tragedy that employees In the 
forefront of technology - the 
trainers Of the future - are 
lost while the government 
spends millions on training 
programmes,'' be says. 

Mr Bright warns he may 
have to make further redun¬ 
dancies if the trading situation 
does not improve by the end of 
the year. FMT's sales could fall 
to £14m this year from £ 19.8m 
in 1990, Mr Bright suggests. 

“We're coping," he says. But 
he warns that the recession 
has put back FMT’s overall 
development plans by five 
years, and does not see any 
real upturn in business until 
1993. The company is heading 
for a loss this year after pre-tax 
profits of £908300 in 1990. 

The future of companies 
such as FMT is important if 
the UK is to retain its position 
as seventh largest machine 
tool producer. “Britain needs 
its Mike Brights and its FMTs,* 
says the head of one of the 
country’s biggest producers. 

Almost alone among UK- 
owned machine tool makers, 
FMT is competing head-on 
with the Japanese and Ger¬ 
mans in one of the most prom¬ 
ising areas of factory, automa¬ 
tion - flexible mac hinin g 
centres which group machine 
tools together in computer-con¬ 
trolled “cells”. 

Consequently, maintaining 
FMT's product development 
programme is vital to remain 


competitive for when, perhaps 
late next year, the depleted UK 
manufacturing sector gradu¬ 
ally resumes buying sophisti¬ 
cated machining centres. 

Along with other producers, 
FMT wants the government to 
support capital investment by 
customers in manufacturing 
through the restoration of full 
first-year capital allowances or 
tax and depreciation breaks 
similar to those enjoyed by 
Japanese capital goods produc¬ 
ers. 


to encourage increased invest¬ 
ment by manufacturers in 
capacity, technology and skills. 

Mr Bright, viewed within the 
industry as a “hawk" on cam¬ 
paign Issues, prefers to 
describe himself as a "con¬ 
structive lobbyist.” He wants 
the official encouragement of 
purchases by Industry of high- 
technology machine tools to 
create an “industrial impetus” 
such as Japan has long had. 

He could be forgiven, 
though, for expressing some 


Along with other producers, FMT wants the gov¬ 
ernment to support capital investment in manufac¬ 
turing through the restoration of full first-year 
capital allowances or tax and depreciation breaks 
similar to those enjoyed by Japanese producers. 


The Machine Tool Technolo¬ 
gies Association is also lobby¬ 
ing the Department of Trade 
and Industry for £lbn of pump- 
priming grants to industrial 
customers. Campaign leaders 
concede it would take a funda¬ 
mental change in the govern¬ 
ment’s stance towards manu¬ 
facturing for it to succeed. 

Even so, last week the 
MTTA kept up the pressure 
with a report it has commis¬ 
sioned from the Warwick Busi¬ 
ness School arguing that the 
government should provide an 
institutional, cultural, eco¬ 
nomic and policy environment 


exasperation after the events 
of the past 18 months. He had 
joined FMT, then eatipri KTM, 
in 1981, and with a small group 
of colleagues developed a prod¬ 
uct strategy in the mid-SOs that 
focused on sophisticated mach¬ 
ining centres. This required 
the ability to link the latest 
machine tool hardware with 
software and, ultimately, com¬ 
puters. 

Encouraged, he says, by Mrs 
Thatcher’s “good housekeeping 
policies” of file early 1980s and 
by a crucial co-operation agree¬ 
ment signed in 1984 witb Sie¬ 
mens, the German electronics 


group, Mr Bright concluded 
that, provided KTM could con¬ 
tinue spending film a year on 
research and development, 
small could be beautiful 

So in 1988 Mr Bright and five 
senior managers bought KTM 
from Vickers, the engineering 
group, in a £10.6m buy-out. 

The deal was deliberately 
structured to give KTM a bal¬ 
ance sheet strong enough to 
finance its spending on tech¬ 
nology, and allowed it to spend 
£2m on two acquisitions in 
1989: Kearns-Richards, a Man¬ 
chester-based maker of larger 
machining centres which had 
gone into receivership, and 
Gateshead-based Noble & 
Lund, maker of gantry-type 
piano-milling machines and 
aerospace profilers. 

FMT’s vital product develop¬ 
ment programme has been 
maintained, and a new K-R 
machining centre will be 
launched next month. 

But the recession has slowed 
some of Mr Bright’s plans. The 
pace of technology transfer 
from the more sophisticated 
FMT to its two new sister com¬ 
panies has been checked, and a 
redevelopment of an old paint 
factory at the front of FMTs 
Brighton site, into a research 
and development centre, has 
been postponed. 

Last year FMT had also iden¬ 
tified potential partners In 
Europe which could help 
increase its continental sales 


and strengthen the company 
generally. But as 1991 
approached, “the Germans 
took one look at our economy 
and said decisions should be 
put on the back burner." 


M r Bright is particu¬ 
larly upset about the 
fate of a £33m order 
won this summer to supply 
machine tools for the Linyi 
Construction Machinery Fac¬ 
tory in China's Shandong prov¬ 
ince. Having spent months 
winning the order, FMT has 
been told by the UK govern¬ 
ment that there Is no money 
available to support it under 
its “Aid for Trade” soft loans 
programme, and the contract 
now looks doomed. 

Mr Bright is at a loss to 
understand why the govern¬ 
ment is concentrating such 
funding on Tiiid World infra¬ 
structural developments rather 
than manufacturing projects 
such as Linyi. “At a time of a 
recession, this is reducing our 
manufacturing base, which the 
government is still foiling to 
support in anything other than 
words,” be laments. 

Nevertheless, Mr Bright is 
putting a brave face on FMTs 
fortunes, even if it will be 1994 
before it has fully recovered 
from the recession. “With our 
technology and our customers' 
confidence, I’ve no doubt we 
shall be coming through to the 
year 2000 strongly.” 
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NINE MONTHS RESULTS 


Nine months to September (unaudited! 


£1 « SI.77 for 1991 ($1.79 for 1990) 

1990 

1991 

Change 

CONTINUING GROUP TURNOVER 

£13,565m 

£14,250m 


(including Farmers' Exchanges) 




PRE-TAX PROFIT 

£596m 

£662m 

PI 

EARNINGS PER SHARE 

13.9p 

17.7p 



Earnings per share up 27 per cent on 1990's depressed level. 


• Strong performance in tobacco, with trading profit of £702 million. Exports up 
25 per cent, with growth in demand for both US and UK international brands. 


• Financial services trading profit of £101 million, despite £284 million loss at 
Eagle Star. 


• Chairman Sir Patrick Sheehy reiterated, “Looking at B.A.T Industries as a 
whole, we are confident of the underlying business strengths of the Group. The 
Board remains as determined as ever to reward our shareholders with dividend 


increases in excess of the rate of inflation.” 



BAT INDUSTRIES 

The full quarterly report Is being posted to shareholders and copies are available from the Company Secretary, 

BAT Industries pJ.c., Windsor House, 50 Victoria Street, London SW1H 0NL 
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underwritten by Greig Middleton & Co. Limited 

Details aze available in iheCm^jameaFiciwService, available from BnelFmapdal Untied from3.00pia. on 
21st November. 1991. Copies of the listing particulars issued in connection with the proposed Racing and 
Ri^tsls3ue may be cixatneddurizig normal busm^ hours up to dDdmdudiiig 22nd November, 1991 from the 
Company Announcements Office (byooUectmonly) at 46-50 Finsbury Square, London EC2A1DD and during 
normal business hours on any weekday (Saturdays excluded) up roand induding 4th December, 1991 from- 

Greig Middleton & Co. Limned B. David's Investment Trust PLC 

66 Wilson Street Queen's Chambers 

London EG2A 2BL 2 North Street 

Newport 
Gwent NP9 LTE 

29th November, 1991 


1 11 _ _ __ 

Dividendsjstown pence per share net except where otherwise stated, 

increased by rights and/or acquisition Issues. 
5USM Stock. ftC&mes scrip option. fUS cents. 
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BUSINESS AND THE ENVIRONMENT 


B uy green where pru¬ 
dent and possible. This 
is becoming the motto 
of organisations as 
diverse as the German Post 
Office and the US’s do-it-ycrar- 
self retail chain B&Q. 

At IBM UK even the contract 
office cleaners axe. vetted for 
their ability to dean without 
using chemicals that -damage 
the environment And as part 
of its' green buying policy the 
German post Office has phased 
out battery-driven calculators 
in .favour of solar-powered 
models because the batteries 
contain tonic chemicals. 

“Suppliers throughout indus¬ 
try 'have got letters quizzing 
them, but: most, are not sure 
how to respond because they 
are yet to establish, an environ¬ 
ment policy of thdr own," says 
Edwin DatSChefoki Of the Envi¬ 
ronment Council, a charity 
that promotes good environ¬ 
mental practice in business. 

Companies that espouse 
green goals cannot afford to be 
tainted by their suppliers’ envi¬ 
ronmental transgressions. This 
is why an increasing number is 
beginning to include environ¬ 
mental criteria when selecting 
suppliers. 

“It’s an issue we cant afford 
to ignore," says Peter Thom¬ 
son, director general of the 
Institute of Purchasing and 
Supply. “It tends to be the 
large companies which have 
been exposed to these issues in 
other markets." 

Small companies are yet to 
take the issue seriously. Last 
year the Cranileld School of 
Management surveyed 200 
small businesses and found 
that less than 10 per cent had a 
green supplier policy. 

Thomson says this is under¬ 
standable. "It is a daunting 
subject to take on as a serious 
commitment, especially for 
small companies which are 
finding it hard merely to tread 
water at the moment” 

The effects of green buying 
policies are already being felt 
all along the supply chain. 
Some companies are finding 
their products more difficult to 
sell. But more importantly, 
opportunities are being created 
for those who can provide 
goods and services that are 
environmentally sound. 

The recycling of printer car¬ 
tridges is an example. Type¬ 
writer and some computer 
primers use print ribbons con¬ 
tained in a disposable plastic 
case. In the UK an estimated 
14m cartridges are discarded 
every year. Inkwell, a small 
company in Bristol, saw the 
potential and invented the 
machinery to re-ink ribbons. It 
now runs a re-inking service 
where customers send spent 


Peter Knight describes why buyers are demanding 
that suppliers show environmental credentials. 

Green badge 
of courage 


\ m -:< 
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cartridges through the post 
and Inkwell returns them a 
few days later. 

Suppliers of disposable toner 
cartridges used in laser print¬ 
ers, such as Hewlett-Packard 
and Canon, have started a 
Europe-wide recycling scheme. 
This has been driven by tough 
laws in Germany and demands 
from customers. 

The spent cartridges are col¬ 
lected and sent to Canon’s 
toner plant in China where 
they are broken up and the 
raw materials recycled. Inde¬ 
pendent companies are selling 
refilled cartridges for re-use. 

Many suppliers view 
demands for greener products 
as a threat. Companies such as 
Rank Xerox and HP resisted 
the use of recycled papers in 
their products until recently. 
The companies thought the 
papers would damage their 
products. 

But Xerox now sells its own 
brand of recycled paper for its 
copiers and HP, after testing a 
number of diffarunt brands of 
recycled paper, recommends 
the papers that meet its specffl- 
cations. Both companies admit 
that they changed their atti¬ 
tudes in response to pressures 
from customers. 


These pressures can some¬ 
times cause difficulties in the 
buyer-seller relationship. This 
Is especially true for those 
companies which are trying to 
move away from adversarial 
relationships and develop 
long-term partnerships with 
their suppliers. 

"In supply partnerships both 
sides make strategic invest¬ 
ments. Environmental issues 
are highly strategic and they 
can test the relationship," says 
John Gillett, irm procurement 
manager for northern Europe. 
He is responsible for a budget 
worth $5bn. 

IBM, which was known in 
the pari for its adversarial rela¬ 
tionships with its suppliers, is 
now working towards 
long-term partnerships. IBM is 
also developing strong green 
policies and the environ menial 
performance of its suppliers is 
one of the key factors which 
determines whether IBM does 
business with them. 

Gillett says buyers following 
green guidelines have to adopt 
a diplomatic and innovative 
approach to preserve the some¬ 
times delicate relationships 
with suppliers. 

The approach can take many 
forms, depending on the atti¬ 


tude of the supplier and the 
difficulties they might have in 
responding to environmental 
demands. A common retort 
from suppliers under pressure 
to Improve their environmen¬ 
tal performance is to push up 
their prices to help pay for the 
necessary investment in 
cleaner manufacturing pro¬ 
cesses. 

Gillett says one way of 
avoiding price rises is to work 
through trade bodies to encour¬ 
age competitors, who often 
share the same source for com¬ 
ponents and raw materials, to 
ask for the same specifications. 

The goal is to ease suppliers 
Into a position where they 
make the necessary changes 
voluntarily. This, however, 
demands great tact on tiehalf 

of the buyer to prevent reveal¬ 
ing competitive Information, 
accusations of bully-boy tactics 
or cartel building. 

Gillett recommends four 
steps to create a credible green 
buying policy. 

• Build sound relationships 
with suppliers in which there 
is mutual respect 

• Make sure your staff under¬ 
stand the issues and support 
you. 

• Create a vision of where 


you want to take your suppli¬ 
ers. 

• Create environmental 
awareness and communicate 
the issues. 

Most of IBM's suppliers, says 
Gillett, have been sympathetic 
to his environmental requests. 
A few companies have realised 
that a sound environmental 
performance gives them a com¬ 
petitive edge and have used 
their green credentials to win 
business. 

One of the biggest problems 
facing buyers who have to 
comply with green policies is 
the lack of information on the 
environmental credentials of 
products and the manufactur¬ 
ing processes. 

Universally accepted label¬ 
ling schemes, which would 
give a green stamp of approval 
to products, processes and ser¬ 
vices, are yet to emerge. Some 
countries, such as Germany 
and Canada, run voluntary 
environmental labelling 
schemes, but most countries, 
as well as the EC, are strug¬ 
gling to produce their own. 

Until the schemes are per¬ 
fected, buyers have to do their 
own r.hftrfring or trust their 
suppliers. This can be time 
consuming and problematic 
because some suppliers can be 
p fCTCTnical with the truth. 

Take so-called enviromnen- 
taUy-friendly papers. Recycled 
paper is not necessarily friend¬ 
lier to the environment 
because much depends on 
where and how the paper is 
made. It is often difficult for 
buyers to make the best deci¬ 
sions based on the information 
provided by suppliers. Further¬ 
more, there is no legal defini¬ 
tion for the term “environmen¬ 
tally friendly", which leads to 
it being used simply as a mar¬ 
keting tool 

This problem applies to most 
products because manufactur¬ 
ers and suppliers do not know 
the extent of the impact their 
products have on the environ¬ 
ment Analysis is costly and 
industry is yet to fund the 
research on a broad scale. 

Scientists are also beginning 
to change their views about 
the Imparts of some materials 
on the environment. Phos¬ 
phates in detergents, for exam¬ 
ple, were thought to be a dam¬ 
aging ingredient because they 
can be harmful to aquatic life. 
But new research has shown 
that in some circumstances 
phosphates could be better 
than alternative ingredients. 

“I don't think it matters that 
there is growing confusion on 
many issues. Even the big com¬ 
panies have problems in digest¬ 
ing the information," says 
John Elkington of the Sustain¬ 
ability consultancy. 


Greek shippers take the 
plunge for a cleaner sea 

Kerin Hope on controlling pollution in the Med 


O n a winter stroll along a Greek beach, 
the detritus swept away by municipal 
cleaners in the tourist season is all too 
visible: plastic bottles, pieces of nylon rope, an 
old mattress, lumps of tar. Even without a 
tanker disaster, some 330,000 tonnes of oil is 
discharged into the Mediterranean ever; year 
from ships, according to the Hellenic Marine 
Environment Protection Association (Helmepa), 
a privately funded organisation of Greek ship¬ 
owners and seafarers. 

Much of this spillage is caused by careless 
bunkering when ships load fuel or when oil, 
ballast water or sludge from the bilges is 
flushed out at sea. As for rubbish, a recent 
Helmepa study of debris collected from beaches 
near Athens showed that while most came from 
land-based sources, a sizeable amount of wood, 
metal and plastic had been tossed overboard 
from passing ships. 

Shipping and tourism are Greece’s largest 
Industries: the Greek-owned merchant fleet is 
still the world’s biggest 
and the 16,000-kilo¬ 
metre Greek coastline, 
including more than 
2JMM islands, is much 
the longest of any Med¬ 
iterranean nation. 

Helmepa was 
founded almost 10 
years ago by a group of 
Greek shipowners at a 
"time when Greek ship¬ 
ping was in Interna¬ 
tional disrepute 
because of a generally 
poor safety record and 
several disastrous pol¬ 
lution incidents,” says 
one of its members. "It 
was clear something 
had to be done." 

Its core activity is 
running voluntary 
training seminars for 
Greek merchant sea¬ 
men, from skippers to 
deckhands, on pollu¬ 
tion control, safety at 
sea and environmental awareness. The pro¬ 
grammes are designed to improve compliance 
with the International Maritime Organisation’s 
conventions on pollntion and safety at sea. 

The association is increasingly Involved in 
educational and public awareness campaigns 
aimed at curbing poDution in coastal areas of 
Greece, backed by the EC MedSpa programme. 

About one-third of the Greek shipping com¬ 
munity actively supports Helmepa. Its members 
operate about 400 out of 2,000 Greek-flag ships 
and more than 4,000 Greek officers have 
attended seminars. "No matter bow sophisti¬ 
cated the ship, the training and motivation of 
your crew Is what counts to prevent accidents,” 
says Captain Basil Constantacopoulos, the asso¬ 
ciation’s secretary-general. 

Tanker fleets in particular are ageing, as 
most of those now in service date from the 
1970s* shipping boom, and the heavy cost of 


new buildings deters many Greek owners. As a 
result, improved training for crews is consid¬ 
ered more important than In the past 
The seminars place considerable importance 
on Marpol, the international convention on pre¬ 
venting pollution from ships, whether it is oil, 
dangerous liquids, sewage or rubbish, and 
Solas, its equivalent on safety. 

Last year the association developed a soft¬ 
ware package to help familiarise seafarers with 
both conventions. It is intended for use with 
shipboard computers. "One advantage is that 
officers «*n chpck specific regulations before 
they need to apply them. Another is that it's a 
tool for continuous learning - they can test 
themselves as they go along,” says Christina 
Prekeze, one of Hebnepa’s scientific officers. 

Seminars for ratings include sessions on the 
environmental impact of oil pollution and the 
Marpol rules on rubbish disposal at sea. Since 
the Mediterranean is a closed sea, whose waters 
are renewed only once in 80 years, clean ballast 

water and food waste 
are the only discharges 
permitted, provided the 
ship is at least 20 kilo¬ 
metres from land. 

However, since few 
Greek ports are 
equipped with facilities 
to handle ships’ rub¬ 
bish or the oily con¬ 
tents of slop tanks, cap¬ 
tains continue to wash 
out oil tanks while at 
sea and to instruct 
crews to dump rubbish 
overboard. 

Helmepa’s hero last 
year was an unnamed 
Greek rating who took 
photographs of the oily 
wake left by his vessel 
and later reported the 
captain. "It used to be 
thought that Greek sea¬ 
farers had very little 
respect for the marine 
environment, but our 
impression Is that it’s 
growing very fast,” says Vicky Kyriazi, the 
association's administrator. 

As part of its public awareness campaign, 
Helmepa has mounted a permanent exhibition 
on the Tnnrinp environment in Athens' port of 
Piraeus, which is visited by thousands of 
schoolchildren every year. 

In a 16-month project which received funding 
from MedSpa, schoolchildren collected rnbbish 
from beaches around Athens and on the island 
of Syros. They discovered that plastic items 
wiadg up almost 40 per cent of the more than 
650 cubic metres of rubbish collected around 
Athens, and metal and paper 36 per cent. 

"The beach dean-ups are a very effective way 
of getting across the environmental message, 
especially when we explain that it takes four 
weeks for a submerged bus ticket, and more 
than 400 years for a plastic water bottle to 
dissolve in the sea,” Prekeze says. 
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CROSBY THORN LIMITED 
In Receivership 
GRAPPENHALL RTTZ LHUUTED 
In ReceivereMp 
LCJE. HOLDINGS LIMITED 
In Recetaerahijp 
ISLINGTON THORN LIMITED 
In Rncehrershlp 
KIRBY THORN LIMITED 
In Receivership 
LEEK THORN LIMITED 
In Receivership 

LIVERPOOL 38 THORN LIMITED 
hi HBGOffvararap 

LIVERPOOL 566 THORN LIMITED 
In Racstvershlp 
NEWCASTLE THORN LIMITED 
In RooelwnMp 
SALE THORN LBirTED 
In Rfiofihwnh i p 
SELBY THORN LIMITED 
In RficefvarsMp 
WIDMES THORN LIGHTED 
In FfoceJvership 


NOTICE IS icncpy GIVEN, purauanl to Beo¬ 
tian 4801 to ttfen Inaotwnqr Act 1968* that 
mootings of the unsecured creditors to too 
above named compentea wm bn held to our 
office* In Ctotti Kafl Court infirmary Street 
Leeds on 4th Decamber 1M1. to 2JSQ pm lor 
8to purpose oJ having laid beiore mam a 
copy to 6 m report prepared by me Adoring 
trafive Re c eiver s wider Section 48 of me 
sahl acl The meetings may, 6 thought fit 
aniahlleh a oommlttee Bo mmrriee me hmo 
done c onferred on cretotore committees by 
or under 6 m Act 

CndRon are only ensued to vote If: 

(a) they have d el ivered >o the address shown 
below, no laser than 1200 hours on 3rd 
December, 1661, written damns to 6 m debts 
they claim to be due to them from one or 
more to VM above companies. end fte claim 
haa boon dirty acbnltted under ma provi si ons 
of Rtttt fib'll of Vm insolvency Act 1966 and 

(b) Store haa been lodged wttfi us any prosy 
wh ic h the c r editor Intends to bo used on his 

or her iMhalf. 

P tease note (hat me original prosy signed by 
or on behalf to me erodttor muai be lodged 
as the address mentioned; photocopies 
(Inchidbig faxed copies) ana net acceptable 

MJ. Moore. 

DJ. Waiarhouaa, 

Joint Administrative Rocohrera. 

Cork dully, 5 Atolon Place, 

Leeds, LSI BJP 

Dated: TOi November. 1681. 

INTERNATIONAL CTTY HOLDINGS 
PLC 

JOMT ADM1MSTRATIVE 
RECEIVERS APPOINTED 7 



NOTICE IS HERESY GIVEN, pursuant lo Sec¬ 
tion 48(2) to mo Insolvency Act 1986, that a 
masting to 6 m credhn to the above named 
Company wffl be held si me Chartered insur¬ 
ance inatftma. 20 AMarmanbury- London 

EC2V 7HY on 3 December 1901 to 12.00 pm 
tor M purpose to receMng a report pre¬ 
pared by (he Joint Admlntetritiva Receivers 
and tf though! Ill to OBtobHah a committee 
("the cretoaora committee”] to exercise the 
function conferred on A by or under the 
bmoffioncy Ad 1980. Proxies to be used a 
me me e tin g must be lodged, together wtti 
any claim to te made by file creditor at 6 m 
office* to the MM Administrative Receivers, 
I D B Bond end C J Hughes no later titan 12 
noon on Monday 2 Dece mb er 1M1 

NOTICE IS HEREBY GUVBf. Otto creators 
whose claims ore wholly secured are rut 
•rattled to eoand or to be represented si toe 
meeting. 

C J Hughes 

Joftrt Adfiibitefrtttfve Receiver 
Dated 15 November 1891 


CLUBS 


eve has outlived oftora due to policy to Wr 
play and value tor money Supper from 
1MA0 am. Glam roue hoeteeue, exciting 
cabSraL 109 Regent St. Mn.on-734 0987 


PERSONAL 


MMJC 9PEAKMQ Training and nwetMift- 
tog Dy aware winning speaker. Ritt taeeon 
free-Tet (D7Z7) STOOD 


Mo* oense? ousel 
■I THE MGH COURT 06 JUSTICE 
CHANCERY DIVISION 

IN THE NATTER OF 8KETCHLEY PLC 

BI THE MATTER OF 
THE COMPAM0 ACT 19M 


NOTICE IS HEREBY GIVEN that the Order of 
the Mgh Court of Juetiea (Chancery DMaton) 
dated llfh Nove m ber Ml confirming the 
reduction to fte capital to the above named 
Company from E20.490.000 to C20.9Q8.800 
end fta Minute approved by fte Court Mow¬ 
ing with reaped lo me capital to the 
OMipnny as abated la se veral pcrttcuton 
required by 6 m above nwnHoned Act ware 
regtotarad by the Reglalrer to CtempenlM on 
14th November Ml. 

BieugMer and May. 

35 Baslnghall Street, 

London EC2V SDB 

Solldian tor zho above itemed Company 

BABCOCK PREBON SERVICES 
LIMITED 

JONT ADMIMSTRAUVE 
RECEIVERS APPOINTED 
7 SEPTEMBER 1991 


NOTICE B HEREBY GIVBC pursuant to Sec¬ 
tion 40C2J to the Insolvency Act 1685. that a 
meeting to 6 m en d m to ate above named 
company w»8 be hefd el The Chartered Insur¬ 
ance Jnatltuie, 20 Aldermenbury, London 
EC2V 7HY on 2 December Mint 230 pm tor 
tile pupae# to raceMng a report prepared 
by fto Joint Aibitintettotiva Receivers and tt 
thought fit to BBtobltoh e committee (“the 
Cf ttdlte ra committ e e*) to exercise the func¬ 
tion conferred on ft by or under (he 
Ine ofua n cy Act 1988. Pr o xies to be used at 
the meettog must be lodged, together «vtth 
any claim to te made by 6 m creditor air file 
offic es to Ihe Joint Admintetreihie R a ca toan. 
I D B Bond and C J Hughes no later ftan 12 
noon on Friday 29 November 1961 -NOTICE 18 
HEREBY GIVEN. Hut creditors whoso claims 
eve wholly laoiesd ore not entitled to nwatwl 
or lo be r ep r e e ont ed at ihe meeting. 

C J Hughes 
Joint Administrative Receiver 


COMMERCIAL 

PROPERTY 

Appears every Friday in 
the Financial Times. For 
advertising informa don, 
please call:- 


Wai Fong Cheung; 
071 873 3596 


APPOINTMENTS 

ADVERTISING 

appears every 

Wednesday & Thursday 
(UK), 

and Friday 
(International edition 
only) 


CENCOR LIMITED 

(Encoxporaied in (ho Republic of South Africa) 

Company Rcgmiioo No. 01)01232AK 
(fonnedy General Mining Union Corporaiioa Limited) 

PAYMENT OF COTTON WQz 1H 

(Dividend No. 131) 

HOLDERS OF SHARE WARRANTS TO BEARER will coccivc paymeav oo or alter 

29 November 2 991 ndiotatcof 5 59284pihHaiiiosu declared per lime, leas 0L83893p 
bexqg South African non-zcddeni shaicholdcra' lax of I5ft agsmn surrender of Coupon 
Na 138. 

Coopoos mutt be deporiled (or FOUR O.FAR DAYS for impmirvi before payment 
wiU bomsda:- 

ln London AiihcLondot Sc cxcti ricfi office 

of ibc Comsnv 

30 ElyH^Lraulan. EON fiUA 

la Pam Ai Credit do Nod 

In Switzeriaod Ai Credit Suisse, Zurich 

Union Batik of Swittcriand, Zurich 
Swim Bank Corporaxioa, Basic or 
si any of ihtor bvanebofi 

Coupons belonging to hid das residem tn Great Briiain and Nonhem Ireland brill be 
paid aa follows; 

EBtttt 

Amoum of dividend after deduction of 
Sowh African xaoo-icsidcm 
shareboldcto 1 lea of 1 5% 4.75391 

LfiSI United Kbsgdoit Income Tax of 1M 
on the Giosi Amount of the 
dividend to 5J92S4p 055928 

4.19463 

listing forrzts can bo obtained on application to (ho London Se ct curies, 
per pro. GENCOR (UJC_) LIMITED 
SflCMfUli ti 
LJ Baines 

30 Ely Pisco 

London EC1N6UA 20 November 1991 

NOTE: 

Under the double lax a greemen t between the United Kingdom and the Republic of 
South Africa, the South African non-residen! shareholdera* Lax applicable to (be 
dividend 28 allowable as a credit against (be United Kingdom tax payable in respect of 
the dividend. The dcdnctLon to iixai the reduced me of 10 per con inflcid to ante bade 
nxc to 2S per oax repicsenu an allowance of credit at ihe rale of 15 pa* ccra. The greu 
amatol of ibc dividend rec e i ved to be entered by ihe individual shareholder on any 
return lor income (ax purposes Is S.S92S4p multiplied by the number to shares held. 


CONTRACTS & TENDERS 


FROM TURKISH ELECTRICITY AUTHORITY I 
GENERAL MANAGEMENT 

The amendment related to the supply of 3050 transformers required 
by our authority which will be financed by IBRD Loan is as follow. 

1 - Acceptable maximum dimension of the required transformer 

specified on pages 95 and 96 has been changed. 

2 - Dead-Tine of bid mentioned on addenefom no 2 has been 

changed to 30.1.1992. 

Related firms may apply to the TEK for TURKIYE ELEKTRIK 
KURUMU GENEL mODORLUGO, Ticffli Tsler Dairesi Baskanligi. 
inOnti Bui van No: 27 Kat 1 Oda No: 7 
Bahqelievfer/ANKARA/TURKIYE for extra information. 

B33935 


WEST WILTSHIRE DISTRICT COUNCIL 

TENDER FOR BANKING SERVICES 

Tndoi are invited far the prevision of a full nogs of banking services to West 
WDtthiic Disiria CountiL Thocouna will be Tor i period of five yesra to take efftrt 
ea la April 1992. Patoatial lenderen should eaqua tbs Diarist Treasurer at iho 
address below for the tender docommi This should be rettmied loyahw wish any 
relevant inarhmmii. in a scaled envelope marked TENDER - BANKING 
SERVICES without *ny mark lo the sender, 10 arrive by 13 noon an Monday 16 
De c e mb er 1991. 

Far an infaunal dtec ui oon abaci ihe tender and ibo CcwndTs icquiianenu piece 
idephane Graham Brown on 0)225) 763111. 

RSWhzfa 

DindaTiowin 

WcttWlhihireDittara CouncO 

Bradley Road, TROWBRIDGE, Wiltshire BA 14 ORD 
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COMMODITIES AND AGRICULTURE 


French-Soviet 
food-for-oil deal 
‘not in trouble’ 


By William Dawkins in Paris 

SUCRES ET Dearies, the 
leading French commodity 
trader, and Interagra. the food 
group, yesterday denied mar¬ 
ket rumours that their $4Q5m 
food-for-oil barter deals with 
the Soviet Union had hit prob¬ 
lems. 

However, the pair said that 
flnanring had yet to be agreed 
for what are set to be the first 
harter deals of their type 
between France and the Soviet 
Union, while their bankers and 
commodity analysts said 
delays were likely. 

The government has offered 
to guarantee 90 per cent of the 
first of the two contracts 
involved through Coface, the 
escort credit guarantee body. 
The French commercial banks 
involved, including state- 
owned Banque Nationale de 
Paris and Credit Lyonnais, are 
now preparing to syndicate 
FFrl.6bn (¥290m) worth of 
trade credit for the deal, on 
those terms. One leading state- 
owned bank says it is too early 
to judge whether or not poten¬ 
tial syndicate partners will 
accept these conditions. 

Commodity analysts expect 
barter trade will become 
increasingly common with the 
Soviet republics, given their 
shortage of cash and need for 
food and raw materials. 

Under the first deal, agreed 
last month, Sucden is to supply 
300,000 tonnes of sugar as soon 
as possible, in exchange for 
860,000 tonnes of Soviet heat¬ 
ing oil, worth S130m over the 
next 12 months. The sugar has 
yet to be delivered. 

The second deal was the sub- 


F1SHMEAL demand remains 
steady despite the difficulties 
of Norway's fish farmers, 
according Mr Stuart Barlow, 
director general of the Interna¬ 
tional Association of Fish Meal 
Manufacturers. 

“Norway’s problems have 
had no major impact on fish¬ 
meal consumption," he said 


ject of a Franco-Soviet govern¬ 
ment protocol at the end of 
October and has received 
enthusiastic support from Mrs 
Edith Cresson, the prime min¬ 
ister. 

Sucden says it has only just 
won agreement on the com- 
merdal terms for this the sec¬ 
ond contract, for which it has 
yet to begin the process of 
seeking funding. It provides for 
the delivery to the Soviet 
Union of 100,000 tonnes of 
meat, 100,000 tonnes of sugar, 
20,000 tonnes of powdered milk 
and 7,000 tonnes of baby food 
by the end of March. Payment 
will be In the form of 500,000 
tonnes of Soviet heating oil lm 
tonnes of crude oil and 1.5m 
cubic metres of natural gas. 
worth 2275m. Interagra, the 
French food group, is to handle 
the meat supplies. 

Sucden ana Interagra both 
insisted yesterday that they 
expected the contracts to go 
ahead as planned. “Nothing 
has happened to prevent this 
d ea l." said a director of Intera¬ 
gra. They were both unworried 
for last week's clampdown on 
oil exports announced by Mr 
Boris Yeltsin, president of the 
Russian republic. 

The deal is unlikely to run 
into serious trouble, given that 
it has the political backing of 
the French and Soviet govern¬ 
ments, said Ms Farideh Brum¬ 
field, head of research at EJD. 
& F. Man (Sugar). But it is 
likely to be delayed by the 
complexity of dealing with the 
various suppliers and confu¬ 
sions over where responsibility 
lies in the Soviet Union. 


yesterday - Norway's Atlantic 
salmon industry, a major user 
of fishmeal, has been hit by 
faffing prices and overproduc¬ 
tion. 

Strong Far East demand, 
especially from China the 
world’s main importer, would 
help to keep prices firm in 
1992, Mr Barlow explained. 


Brazilian 
exports of 
orange juice 
‘to rise’ 

By Victoria Griffith in Sao 
Paulo 

BRAZILIAN exports of frozen 
concentrated orange juice are 
expected to rise this year to 
800,000 tonnes, up from 788.000 
tonnes in 1990. The advance 
will be fueled by increased 
domestic orange production 
and the opening of Japan's 
import markets, Mr Ademerval 
Garda. President of the Brazil¬ 
ian Citrus Association, said at 
the 11th International Con¬ 
gress of Fruit Juices in Sao 
Paulo, which finished yester¬ 
day. 

Orange production in the 
state of Sao Paulo, which 
accounts for 80 per cent of the 
country’s total yield, will rise 
to 241,000 boxes this year, com¬ 
pared with 239,000 in 1990. The 
forecast was given by Ms Eliza¬ 
beth Steger, head of orange 
forecasts for Sao Paulo state. 

Brazil accounts for 53 per 
cent of the world’s total pro¬ 
cessed orange juice production. 
An increase in tree deaths 
from disease has been offset by 
a large number of new fruit- 
bearing trees. Ms Steger said 
that, barring seriously adverse 
weather conditions, new plant¬ 
ings would cause Brazilian pro¬ 
duction to rise over the next 
few years. 

The Brazilian orange juice 
sector has been elated over the 
last few weeks by fears of 
another bad crop in Florida. 
Reduced US production would 
boost American demand for 
Brazilian juice. But the coun¬ 
try’s main hope is Japan, 
which is lifting barriers to 
orange juice imports next year, 
and could become a major con¬ 
sumer of Brazilian juice. 

In the long run, however, the 
Brazilian orange sector may 
run into difficulties. World 
orange production will rise at 
an awirnai rate of 2J5 per cent 
over the next decade, predicted 
another speaker at the confer¬ 
ence, Ms Pada Fortncd-Maron- 
giu, head of the citrus section 
at the Food and Agriculture 
Organisation. The US is rap¬ 
idly moving toward self-suffi¬ 
ciency, and Mexico and Argen¬ 
tina are becoming increasingly 
important producers. 


Fishmeal demand steady 


MINOR METALS PRICES 


Prices from Metal Bulletin (last 
week’s in brackets). 

ANTIMONY: European free 
market 99.6 per cent, ¥ per 
tonne, in warehouse, 1,640-1,680 
(same)._ 

BISMUTH: European free 
market, min. 99.99 per cent, ¥ 
per lb. tonne lots in warehouse, 
2AQ3.20 (sam e). 

CADMIUM: European free 
market, min. 99.5 per cent, S 
per lb, in warehouse, lSO-2^0 
(1.90-2.40). 

COBALT: European free 
market, 99.5 per cent, $ per lb. 


in warehouse, 23.00-25.00 (24.00- 
26.00). 

MERCURY: European free 
market, min. 99.99 per cent, S 
per 76 lb flask, in warehouse, 
85-105 (same). 

MOLYBDENUM: European 
free market, drummed molyb- 
dic oxide, $ per lb Mo, in ware¬ 
house, 2.14-2.17 (2.15-2.20). 

SELENIUM: European free 
market, min 99.5 per cent, ¥ per 
lb, in w areho use. 4805.40. 

TUNGSTEN ORE: European 
free market, standard min. 65 
per cent, S per tonne unit (10 


kg) WOj, cif, 59-67 (same). 

VANADIUM: European free 
market, min. 98 per cent, ¥ a lb 
Vj0 5 . cif. 245-250 (240-2.45). 

URANIUM: Nuexco 

exchange /value, $ per lb, U 3 Oj,' 
745 (same). 


UM WARMHOUSH STOCKS 

(As el Monday's does) 
ton km 

Aluminium 

+ 3.600 to 814,129 

Copper 

+2,726 to 283X75 

Laud 

+625 to 118X00 

Wcfce/ 

+3T2 to WO 

Zinc 

+7X26 to 1SBX25 

Tin 

-95 10 13X65 


Political tangle hamstrings Impala Platinum 

Philip Gawith on a company caught between the old and the new South Africa 


S OUTH AFRICANS are 
still coming to terms with 
the problem of what to do 
an Tuesday evenings, now that 
Dallas, the long running saga 
of the Ewing family, has come 
off their TV screens after a run 
of 12 years. They need not look 
far. The real life dramas of 
Impala Pla tinum would be the 
envy of any scriptwriter. 

The world's second largest 
platinum producer finds itself 
caught in the inhospitable 
political maelstrom between 
the old and the new South 
Africa. Since July Lmpala’s 
operations have been repeat¬ 
edly disrupted by various inci¬ 
dents of labour unrest. Mr 
Michael McMahon, managing 
director, has admitted that the 
company has already lost two 
weeks of production, or 40,000 
troy ounces, given its annual 
production rate of 1.1m ounces. 
Some observers believe, how¬ 
ever, that production losses are 
double that figure, and that 
things could get worse if dis¬ 
ruptions continue. 

Superficially. Impala has 
serions labour problems. 
These, however, merely dis¬ 
guise a political argument 
about the sovereignty of the 
Bophuthatswana homeland. 
The two protagonists are the 
government of Bophuthat¬ 
swana, where all Impala’s 
mines are to be found and the 
powerful National Union of 
Mineworkers, closely aligned 
to the African National Con¬ 
gress. the liberation organisa¬ 
tion, which is fiercely opposed 
to the homeland system. 

The NUM has signed tip 60 
per cent of Impala’s labour 
force, and would like to repre¬ 
sent them; the Bophuthat¬ 
swana government won’t allow 
this because NUM is a “for¬ 
eign” union, not registered in 
Bophuthatswana. 

Clearly the simple solution 
would be for NUM to register. 


This it refuses to do because, it 
argues, this would be lending 
recognition to an apartheid 
structure. The Bophuthat¬ 
swana government is equally 
undisposed to backing down. It 
is proud of its achievements, 
befog the only ho meland that 
is close to financial viability 
without assistance from the 
South African treasury. It is no 
coincidence that its is also the 
only “independent" homeland 
not to have expressed a posi¬ 
tive preference for relncorpora- 


tion into South Africa. The 
ANC. meanwhile, not only 
refuses to recognise this inde¬ 
pendence. but is linked to fig¬ 
ures who were Involved in a 
failed coup attempt against 
Bophuthatswana's President 
Mangope in 1988. 

Impala’s instincts tell it that 
the problem is a political one, 
and hence not for them. The 
haemorrhage being caused to 
the bottom line, however, 
demands attention. What can 
be done? Mr Brian Gilbertson, 
Impala’s chairman, comments: 
“Our position is that we should 
act fairly, comply with the law 
of Bophuthatswana and main¬ 
tain law and order on the 
mines. In assorted meetings 
with the Bophuthatswana gov¬ 
ernment we’ve encouraged 
them to find some way to 
enable NUM to achieve recog¬ 
nition In Bophuthatswana. To 
NUM we've said we simply 
cannot negotiate with them on 
any aspect of our labour in 
Bophuthatswana because the 
law prohibits us”. 

In fact the NUM already has 
a foot in the door. For the 
three years prior to July, when 
the trouble started, Impala bad 
negotiated with BONUME - the 


local union, which represented 
only 7 per cent of the workers. 
When, however, the union was 
unable to sell to workers the 
1991 wage settlement it had 
negotiated, ftnpafa was forced 
to set up worker representa¬ 
tives committees, where NUM 
members figure strongly. 

One solution, suggests Mr 
Michael McMahon, the m a n ag¬ 
ing director, would be for the 
NUM to register as a foreign 
union in Bophuthatswana, and 
for the government to recog¬ 


nise this. Factors encouraging 
a compromise include the fact 
that workers will probably 
have a limited tolerance for 
losing wages, without dearly 
flpfiiwii gains in sight, while 
the Bophuthatswana govern¬ 
ment cannot be unaware of the 
tax revenues it is losing. 

Mr Gilbertson says he 
believes progress is being made 
towards registration by the 
NUM, and government's recog¬ 
nition of that. If. however, 
labour disruptions continue, 
the company will start selec¬ 
tively closing shafts. “Plans 
have been drawn up to do 
that” he says. Platinum pro¬ 
ducers are already under pres¬ 
sure from a low price and low 
productivity coming on top of 
this could well make some of 
Impala’s 13 shafts unviable. 
The Genmin group, of which 
impala is a part, has already 
shown, in relation to its mar¬ 
ginal gold mines, that it will 
not hesitate to dose unprofita¬ 
ble operations. 

Meanwhile, says Mr Gilbert¬ 
son, there has been no choice 
but to step up the level of secu¬ 
rity on the mines to stop intim¬ 
idation, violence and damage 
to property. “An anarchical 


position will not be allowed to 
persist,” he declares. Impala 
has also purchased and taken 
delivery of metal sufficient to 
make up for what it estimates 

will be the shortfalls between 
its production and contractual 
commitments. The chairman 
says metal flows through the 
production pipeline should 
continue until the end of the 
year. The amount of metal 
bought forward is less, says Mr 
McMahon, than direct produc¬ 
tion losses because of stock 


piles built up earlier in the 
year when metal was held back 
because of low prices. 

One mystery is why Impala’s 
difficulties have not driven the 
price up. Mr Gilbertson finds it 
“totally incomprehensible. In 
my view there’s a train smash 
coming down the line". In the 
annual report he argued that 
“there is now a distinct possi¬ 
bility that newly mined sup¬ 
plies of metal mil be insuffi¬ 
cient to meet demand by 
1995... Prospects for the lon¬ 
ger term are much more 
favourable than implied by the 
present market statistics and 
investor sentiment”. The pas¬ 
sage of time and hnpala’s cur¬ 
rent difficulties, only 
strengthen this view, says Mr 
Gilbertson. 

Relevant, if not decisive, to 
the current problems is the 
tricky set of relations between 
Impala, the Bafokeng tribe, 
which owns the land Impala 
mines, and President Mangope 
of Bophuthatswana. Three 
important facts are., interre¬ 
lated: a long-standing enmity 
between Mr Mangope and the 
Bafokeng tribe, which actually 
tried to secede in 1983; a tense 
relationship between Impala 


and the Bafokeng; and per¬ 
ceived close relations between 
the ANC and the Bafokeng. 

Last year Impala signed cru¬ 
cially important agreements 
with the Bafokeng giving them 

security of tenure over the 
lease'areas. The problem is 
that these agreements were 
signed with Chief George Molo- 
tlegL who is standing to for fete 
toother Edward who fed the 
country In 1988 for fear of 
being detained by Mr Mangope 
in connection with the coup. 
Chief George Is a Mangope 
appointee, and Edward does 
not recognise the appointment, - 
and hence any decisions flow¬ 
ing from it. He is trying to 
overturn the appointment is 
the courts. 

The relevance of all this is 
threefold: firstly, if Chief 
Edward returns as leader of 
the Bafokeng. which must be 
likely in the tew South Africa, 
Impala can expect some tough 
questions about the arrange¬ 
ments entered into with Chief 
George. Second, insofar as 
Impala is currently perceived 
as being with Mr Mangope and 
Chief George, and against the 
Chief Edward-NUM-ANC axis, 
this will not help it in a new 
South Africa where the ANC 
will certainly wield more 
power than it does at present. 
Third, a perception of being 
dose to Mr Mangope does not 
improve Impala’s credibility in 
the eyes of a largely Bafokeng 
workforce. 

Impala disputes such reason¬ 
ing, saying that both in rela¬ 
tion to the leases it signed with 
the Bafokeng and its handling 
of the current labour troubles 
it has merely done what the 
law requires. This is clearly 
true, but, as the company well 
realises, if harmony is to 
return to the workplace, then 
it will have to deal with the 
perceptions, not only with the 
law. 


At least two week’s production has already been lost 
and observers believe the situation could get worse 


Soviet metal flood forecast to continue 


By Kennethi Gooding, Mining Correspondent 
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1990 

1989 

1988 
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Aluminium 

630 

4025 

299.1 

419.3 

281.4 

Copper 

3ZS 
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146.2 
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112.6 

Nickel* 

88 

82 

81 

62.6 
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Lead 

70 

' 39.1 
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-27.2 

-9.8 
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100 

83.1 
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-5 
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METAL MARKETS wffl have 
to live with the turmoil created 
by exports from the former 
Soviet Union until at least 1993 
and “surplus metal is likely to 
be shipped to the west irrespec¬ 
tive of price”. 

This warning is given by 
analyst Mr Neil Buxton in 
Metal Bulletin’s latest Base 
Metals Monthly newsletter. 

He points out that in the 
first six months of this year 
the flow of aluminium from the 
Soviets to the west increased 
by 119 per cent; that of nickel 
by 63 per cent, and that of lead 
for 52 per cent The increase in 
the inflow to the west of cop¬ 
per was 18 per cent and that of 
zinc 7.7 per cent 

“In terms of the influence on 
base metal prices, the change 
in net east-west trade has m 
some cases been almost solely 
responsible for the adverse 


nhxmgp in the supply-demand 
balance," he adds. 

Mr Buxton says the collapse 
in Soviet domestic demand - 
some estimates put the foil in 
industrial production at 20 per 
cent - has been mainly 
responsible for the wave of 
metal exports. Other former 
eastern bloc countries are suf¬ 
fering gimflar difficulties, leav¬ 


ing even more metal available 
to be sold, to the west for des¬ 
perately needed hard currency. 

Demand in the eastern bloc 
is unlikely to pick up for at 
least 18 months, Mr Buxton 
suggests. In addition, stocks 
there are likely to be much 
higher than in the west and 
reducing them will be a drawn- 
out process. 


He says that, in theory, it is 
possible to put forward a posi¬ 
tive longer-term picture for 
base metals demand in the old 
eastern Europe by comparing 
per capita consumption with 
that in the western economies. 
“However, in practice it is 
unlikely that the economic per¬ 
formance to the west in the 
1960s, or the more recent rapid 
growth in the Tiger economies 
to Asia will be duplicated." 

Finance problems and the 
uneompetltlveness to the east¬ 
ern bloc will hold back growth 
while “technological develop¬ 
ments snch as downsizing, 
thinner coatings and substitu¬ 
tion will mean that growth will 
be less intensive than in the 
west in the 1960s”. 

“Base Metals Monthly” £600 a 
year from Metal Bulletin 
Research, 16 Lower Marsh, Lon¬ 
don SE1 7RJ. 


Spice prices ‘to 
remain low’ 

By Canute Jamas in 
Kingston . . 

THE WORLD market forspkes 
will not recover from its cur¬ 
rent depression until 1993, and 
sustained recovery win then 
depend on the state of the food 
processing industry in the US 
and the European Community, 
according to Mr Fazli Husain, a 
senior marketing adviser on 
spices for the International 
Trade Centre of the UN Com 
mittee an Trade and Develop¬ 
ment. 

Sp eaking before the start of 
a meeting in Kingston, 
Jamaica of the International 
Spice Group, Mr Husain said 
pepper prices were at 51,200 a 
tonne, a third less than six/ 
years ago. “Sixty per cent to 
the imports are for the food 
industry, so the projections for 
higher prices are based on this 
industry.” he said. 
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WORLD COMMODITIES PRICES 



MARKET REPORT 

Gold advanced by more than $2 
a troy ounce on the London bullion 
market, boosted by the sharp fall 
In US equity markets and the 
easier dollar. But dealers were 
not confident that gold had much 
more potential on the upaide after 
gaining about ST fn the past three 
trading days. Heavy resistance 
was pegged at $364, with a 
downside target of S358 seen by 
the end of the week. "The market 
was expecting the Dow to 
collapse, the Dow collapsed, and 
not enough people bought gold," 
one dealer said. On the LME 
copper was again in retreat, 
undermined by Wall Street's 
weakness. News of a 2,725-tonne 
rise in LME warehouse stocks 


London Markets 


SPOT MARKETS 

Crude o6 (per barrel FOB) 


+ or - 

Dubai 

f17.70-7.75q -0X0 

Brent Blond (doted) 

S22.06-2.10 

-0X5 

Brant Blend (Jan) 

*20.00-0*5 

-0X6 

W.T.I. (IpmM) 

S2O95-1.Q0q -0X5 

06 products 



(NWE prompt delivery per tonne GIF) 

+ or- 

Premium GaeoMna 

$239-241 

-2 

Goa On 

$205-207 

-2 

Heavy Fuel Oil 

900-01 

-1.5 

Naphtha 

$214-218 

-1 

Pofroteiffn Argus fisflmatoo 


Other 


+ Or - 

Gold (per troy «)+ 

5363.16 

+2X5 

Silver [per tray oz)+ 

411.0c 

+5.5 

Platinum {per troy 82) 

8365.5 

+3X 

PaJledum (per troy oz) 

$84X0 

+04 

Copper (US Producer) 

11O.0O 

-IX 

Lead {US Producer) 

37.0c 


Tin (Kuala Lumpur market) 14.65r 


Tin (New York) 



Zinc (US Prim* Western) 

62XC 


CMe plot wefgftQf 

loksep 

+oxe- 

ShMp pud w*l(jhQf 

155X8P 

+ 12JF 

Riga (live wefghQf 

85, TOp 

+7.2T 

London dally sugar (raw) 

*214.fix 

+0L6 

London dally augar (wtiM*) Vzu&t 

•ZB 

Taw and Lyle export price C227X 

+ 0X 

Barley (English feed) 

til 7.0 


Maize (US No. 3 yellow) 

£142-5 

+ 1X 

Wheal (US Dark Northern) 

CT01X 


Rubber (OeeW 

fllXOp 

-HL2S 

Rubber (JanjV 

Sl.OOp 

+ 025 

Rubber (KL R8S No 1 Dec) 223Am 

+ 1.0 

Coconut oU <PhlHppJftos)4 

$600Xx 

-5X 

Mm OH (Malaysian)! 

£366. Ox 


Copra (Philippine^ 

$409.02 

-ax 

Soyabeans (US) 

£140X 

+oo 

Cotton "A* index 

82X50 

+ai o 

Wboltopa (64a Super) 

403p 



C a tonne unless otherwise stated, p-penceftg. 
Monts/tb. r-rtngoltrtcQ. o-Jan tSep/Dec U-Jan/ 
Mar x-ftlov/Doc pOecMen z-Oec. fMert Commis¬ 
sion average fatstoc* prices. * change from * 
week ago. ♦London p hy si c a l market. $OF Rot¬ 
terdam. + Bullion market cfooo. m-Malsyslan 
cem/fcg. 


also exerted pressure. In contrast, 
zinc closed sharply up, at Its 
highest level since April, and 
gaining over $50 on the kerb on 
talk that late heavy buying 
reflected an Investment fund 
covering a short position and 
moving to the long side. Talk of 
a forthcoming announcement of 
a production cut by a German 
producer, though unconfirmed, 
also helped. However, LME stocks 
rose by 7,825 tonnes to a record 
158,225 tonnes. Nickel closed 
sharply down, but off fresh 
20-month lows struck earlier. 
Dealers said support far 
three-month metal was likely to 
be tested soon at $7,250 a tonne. 

Compiled from Reuters 


SUGAR 

- Load 

on FOX 

(S per tonne) 

Hm 

Close 

Previous 

High/Low 

Doe 

107X0 

787.00 

187.00 

Mar 

18040 

161.80 

181X0 180X0 

May 

181.40 

182.00 

182.00 180.00 

Avg 

158X0 

moo 

185X0 165.00 

White 

Close 

Previous 

Hlgtt/Low 

Mar 

271X 

271 jt 

273X2705 

May 

271.0 

271X 

272X2704 

Aug 

274.4 

37AA 

275.3 273.0 

Ocf 

251.1 

251.5 

26Z5 2S0.Q 

Dec 

348.7 

2*0-2 

246X24BX 

Mar 

340.1 


250.0 2402 

May 

248.1 


250.0 


Turnover Row 473 (191) lot* of 50 tomes. 
WTiltO 1307 (884) 

Paris- White (ff r per tonne): Mar 151094, May 
1322 38 


CRUMOO.-M S/barre) 


Latest Previous tegh/Low 


Jan 

2085 

21.18 

21X0 20X0 

Feb 

2004 

20JO 

20X5 20X4 

Mar 

20.42 

20X0 

20X5 20X2 

Apr 

20X8 

anas 

20X7 2018 

Jun 

18.92 

10X5 

10X6 18X7 

Aug 

19.70 


18.70 

/PE Index 

21X3 

21X7 


Turnover 12859 (44730) 


GABON 

- M 


Vtonrte 


dose 

Previous 

High/Low 

Dec 

20SJ0 

208.75 

205X0 207X5 

Jan 

205.00 

208.50 

205X0 

Fab 

7S9XO 

788X0 

19*75 187X0 

Mar 

181.25 

192.00 

192X0 190X0 

Apr 

185.75 

184X0 

186X0 183X0 

May 

178X0 

178X0 

179X0 178X0 

Jun 

173X0 

174.00 

177X0 175X0 

Jul 

176.00 

174X0 

177X5 175X0 

Aug 

177X0 

178X0 

177X0 177X0 


Turnover 15643 115348} kite oMOO tonnee 


COTTON 

L K a ipoal Spot and Milpmant tales for the 
week N o v ember 16 am ounted to 176 
tonne* again* 838 tonnes in to* previous 
mek. Sales mured mainly In Malawi, west 
African, American and Columbian growths. 


COCOA - La** 

or FOX 


Cftoma 

Close 

Previous 

Wgh/Low 


Dec 734 

Mar 772 

May 79< 

Jul 817 

Sep 838 

Dec 888 

Mar 882 

Sep 041 

726 

783 

789 

812 

633 

858 

884 

933 

734 728 
772 763 
785 787 
BT7 811 

839 633 
866 860 
882 6B5 

941 935 


Turnover 4870 (8407) lota of 10 tonnes 

ICCO Indicator prices (SDRs per tonne). Dally 
price tor Nov. 960.01 (973.71) 10 day average 
tor Nov. 19 B4&64 (046X1) 

COFFIN - Lend 

km FOX 


C/tonne 

Oose 

Previous 

Hftgh/Low 


Nov 684 

Jon 895 

Mar 583 

578 

588 

578 

580 570 
395 363 

564 572 


Tumover4328 (9751) lots of 5 tonnes 

ICO indicator prtoes (US cents per pound) for 
Nov. 15: Comp, dally 64.71 (64.13) IS day aver¬ 
age 83X8 (83.40) 

POTATOES - U 

MdonPOX 

C/tonne 

Close 

Previous 

High/Low 


Apr 180.6 

May 147.Q 

131.6 

148.2 

130X 130X 
147.0 


Turnover 84 (121) lots of 20 tonnes. 

■ 

SOYAMEAL - L 

MrttouPOX 

C/torme 

Close 

Previous 

High/Low 


Dec 127.50 

Ftob 129X0 


127X0 - 
129X0 129.00 


Turnover 83 (90) lota of 20 tonnes. 


fflOQHT - Lee 

idea FOX 

Si 0/lndex point 


Close 

Previous 

High/Low 

Nov 

1610 

1610 

1610 

Dec 

1618 

1805 

1810 

Jan 

1880 

1645 

1650 1640 

BFI 

1805 

1008 

1806 

Turnover 151 (154) 

GRAINS 

- Mm 

lm FOX 

CAonne 

Wheat 

CtOBfi 

Previous 

High/Low 


Nov 

12Q. QQ 


120.15 

Jen 

123X0 

123X0 

123X0 (23X5 

Mar 

12873 

12&45 

127X0 100.70 

May 

120X0 

129X0 

129X5 129X0 

Jun 

131.40 


131.10 


Sarfey 

Close 

Previoua 

Htgh/Low 

NOV 

115X0 

114.60 

115X0 

Jan 

117X0 

117.70 

110.00 117JO 

Mar 

121.10 


121X0 121.16 


Turnover: Wheal 404 (88), Barley 112 (17). 
Turnover lots of 100 Tonnes. 


FIGS - 

fronton 

I FOX 

(Cash SetdeinenQ p/kg 


Ckw 

Previous HI0I/LOW 

NOV 

104X 


104X 

Jan 

mo 

mo 

103.0 

Feb 

105X 

106.0 

mo 

Mar 

W.0 

106X 

107.0 1Q6X 

Apr 

IDSL* 

109.0 

10ELO 

May 

106X 


100.0 

Tureover29 (23) lots ol 3X50 kg 

■OM - 

Londn 

a POX 



Ctoae 

Prev. 

High Low Voi 

Inch 

134.04 

133.15 



LONDON MKTAL EXCHANGE 

{Prices supplied by Amalgamated Metal Tradtog) 

Ctoae 

Previous 

Wgh/Low 

AM Official 

Kerb dose Open Interest 

AfomMim, 89.7% pertly (5 per tonne) 



Total dally turnover 31X61 Iota 

Cash 1137 X-SX 

3 months 1165-6 

114255L5 

1170-1 

1180 

1172/1157 

1129X90 

11S7X-8 

1171-2 40X32 Iota 

Capper, Grade A (£ per tonne) 



Total dally turnover 38X74 Iota 

Cash 1911-2 

3 months 1383-3X 

1326*7 

130MX 

1913.6/1907 

1309/1292 

191 MX 
1298X4 

1291-1 35.127 lots 

Lead (£ per tonne) 




Total dolly turnover 3X67 Iota 

Cash 282-2X 

3 months 294X&4X 

27WX 

2B8-QX 

2B6X/289 

281X-1.73 

298X545 

2W-6X 3.135 lm 

Nkfcsl (S per tonne) 




Total tfaBy turnover 4X17 loss 

Cash 7100-200 

3 months 725X60 

7380-70 

7410*20 

7360/7246 

7180-6 

7240-5 

7256-00 5.722 lota 

He (9 per tonne) 




Total dally turnover BB1 Iota 

Cash 5466-00 

3 months 5550-60 

5467*3 

5540*5 

5490 

5560/5648 

6488-7 

5545-50 

5565-60 1X09 tots 

Ztoc, Spsclaf High Grad 

■ (9 per tonne) 



Total dally turnover 13X75 tots 

Cash 1110-2 

3 months 1120-1 

1108*0 

1120.1 

7300/7245 

1T03X-4 

1113-4 

7255-00 15J3S1oto 

LME Ckaring C/S rate: 

SPOT! 1*7960 

3 months: 1.7726 

6 months: 1.7805 9 months: 1.7805 


LONDON BULLION MARKET 

(Prlcee supplied by NJMJkahacMJiQ _ 

Goto (firm az) 8 price C eqtrfvRlent 


Close 3624008340 

Opening 300X0-380X0 


Morning the 


200X43 

Afternoon fix 

383.00 

202X64 

Day's high . 

363.70*84.10 

Day 1 # tow 

360X0-380.00 

Loco LAt Hm Geld Landtag Mm (V. USS} 

1 month 

4.90 

6 months 

2 months 

4X0 

12 months 4J1 

3 months 

4X1 

Stiver tie 

prtlne oz 

US cis equto 

epol 

226X5 

4114411 

0 months 

291.15 

400X5 

8 months 

236X0 

414.10 

12 months 

248X0 

424.85 


gold corns 


[Prices supplied by Engelhard Mania) 

_ 0 pries g equivalent 

Krugerrand 36340-364.00 2022MOZT3 

Maple leaf 373.00*74.00 208X0*20830 

New Sovereign 6850*830 482549.75 


TRADBD 

OPTIONS 

- ■ 



Orftoe 

Jan 

Mar“ 

Jan 

Mar 

660 

61 

47 

G 

14 

500 

20 

20 

25 

37 

560 

8 

8 

81 

75 

CMOS 

Dec 

Mar 

Dec 

Mar 

700 

34 

*88 


14 

725 

12 

6B 

3 

21 

750 

1 

63 

17 

31 


Braot Crad. 

Jan 

Feb 

Jan 

Feb 

2050 

81 


23 

40 

2100 

90 


40 

2150 

80 

37 

63 



New York 


GOLD 100 troy oz.: Sftrpy az. 


Close 

Previoua 

High/Low 


Nov 

363X 

361.0 

0 

0 

Dec 

364.4 

361X 

305 5 

361.3 

Jan 

368.0 

363.0 

3630 

3830 

Fob 

367X 

364.3 

3623 

3B4X 

Apr 

989.8 

386X 

370.0 

3670 

Jun 

37Z3 

3369X 

3790 

3700 

Aug 

375X 

3720 

3710 

3742 

ON 

377.5 

374X 

377.0 

377.0 

Dec 

380X 

377X 


379X 


PLATINUM so troy oc Iftroy as. 



Oose 

Previoua 

Htgh/lxw 


Nov 

386.7 

301X 

0 

0 

Jan 

3824 

3842 

3700 

3650 


370X 

388X 

3720 

3860 

Jul 

373.7 

350.8 

373X 

3725 

Oct 

379.7 

375.6 

0 

0 


Sa.VER 6.000 trey on cantsftroy 02. 



Ctoae 

Pravtau* 

High/Low 


Nov 

406X 

4020 

0 

0 

Dec 

407.2 

402.7 

412X 

4025 

Jan 

408.1 

404.6 

4120 

4120 

Mar 

4122 

408.6 

4180 

409.5 

May 

4172 

412X 

4200 

414.0 

Jut 

4210 

4124 

423.5 

4205 

Sep 

435,7 

4225 

427.5 

427-5 

Dec 

431.1 

4225 

4350 

42BX 

Jan 

4322 

4296 

0 

0 

Mar 

437X 

432.7 

437X 

437.5 


WOH QRAOE COPPER 25.000 too; cems/lbs 



Ctoae 

Previous 

ttigfrt4w 


Nov 

10425 

105X0 

104X0 

103X0 

Dee 

103.75 

105.10 

104X5 

10120 

Jan 

103.13 

10120 

103J0 

103.40 

Ho 

102.75 

103.85 

10260 

10200 

Mar 

10245 

103.35 

10295 

10205 

Apr 

101.75 

10270 

0 

0 

May 

101X6 

102.05 

101.70 

101X5 

Jtjfi 

100X0 

10140 

0 

0 

Jut 

100X5 

101.18 

100X0 

10060 


CRUM OL (Light) 42.000 US galla S/barml 



Latest 

Previous 

Hftgh/Loar 


Dec 

2215 

2240 

2243 

2211 

Jan 

2207 

2225 

2232 

21S8 

Feb 

21X4 

2202 

2210 

21X0 

Mer 

21X8 

21.78 

21X8 

21.60 

Apr 

21X0 

21X4 

21X2 

21.42 

Jun 

21X6 

21.17 

21.15 

21X5 

Sep 

20.77 

20X4 

20X0 

20.77 

HEATING OIL 4&000 US galls, csrta/us galls 


Lateet 

Previous 

KUgn/Low 


Dec 

6470 

8639 

6570 

8455 

Fob 

6465 

6507 

6520 

•420 

Apr 

5065 

5962 

O0WH 

5910 

Jun 

5550 

5655 

5650 

5038 

Jul 

5610 

5815 

5610 

5590 

Aug 

5000 

5658 

0 

0 

COCOA 10 tonneaX/tonnas 


dose 

Previous 

High/Low 


Dec 

1230 

1201 

1246 

1203 

Mar 

1288 

1261 

1300 

1263 

May 

1322 

1297 

1332 

1300 

Jul 

1354 

1333 

1360 

1337 

Sep 

1384 

1369 

a 

0 

Dec 

1419 

1394 

0 

0 

Mar 

1454 

1429 

0 

0 

May 

1477 

1452 

0 

0 

Jut 

1497 

1472 

0 

0 

Sep 

1520 

1405 

0 

0 


COFFEE 37X00tha; certta/lbs 


Gtoae Previous High/Low 


Dec 

79.85 

77X0 

mm 

77X0 

Mar 

85X0 

83.10 

85X0 

83.10 

May 

87X0 

85.75 

S7J9S 

08X0 

Jul 

00.15 

88X0 

9025 

8670 

Sep 

82.66 

01X5 

QZM 

91.40 

Dec 

06X0 

95.00 

9520 

9520 

Mer 

98X0 

97.15 

0 

0 

SUGAR WORLD *11" 112.000 lbs: eantB/1b« 


Ctoae 

Previous 

HtgWUm 


Mar 

8X3 

8X8 

020 

flag 

May 

223 

0X8 

828 

8,20 

Jul 

8X2 

8X7 

828 

820 

Per 

A24 

8X8 

827 

820 

Mar 

6.19 

&20 

825 



COTTON SBXOftcanto/ldi 


- 

Ctoae 

Previous 

Higfl/LM 


Dec 

58X1 

5130 

60. IT 

57X3 

Mar 

80.70 

60.01 

61X8 

59X5 

May 

01.50 

60.73 

6220 

00.40 

Jul 

8215 

6125 

03.00 

61.10 

Oct 

832S 

0205 

0325 

6356 

Dee 

03.76 

63X0 

5425 

83X0 

Mar 

64X7 

65,01 

0 

0 

May 

05-40 

6540 

0 

0 


OUNCE JUICE 15X00 too: camanbe 


Cloce Previous Htgh/low 


Jan 

15520 

17245 

170X5 

104X0 

Mar 

18U0 

174X0 

17200 

108.00 

May 

10.95 

174X5 

171.00 

109J5 

Jut 

1GB.75 

174.75 

170.00 

180 75 

Sep 

168.79 

173.75 

O 

O 

Nov 

155.75 

100.75 

0 

0 

Jan 

154X0 

15960 

0 

0 

Mar 

154.00 

189.00 

0 

0 


F”__] 

REUTERS ISasa: September 16 rasi - 10(B 1 

Nqv.IB 

Ncw.lB 

ago YMM 

10202 

1816.7 

10804 17004 

| DOW JONES (Boar. Dec. 31 1074 - 100} | 

Nov. 16 

Nov. 15 

ninth ago yr ego 

Spot 11422 
Futures 122X8 

114X1 

121X0 

114X9 12147 

123X4 USA* 


Chicago 


SOYABEANS 3X00 bu min; cents/OOfe busftet 



Ctoae 

Previous 

Nigh/Low 


NOV 

565/2 

506/0 

567/4 

M20 

Jan 

562/8 

568ft) 

507/6 

500*4 

Mar 

S70/0 

57 S/4 

575/4 

56*4 

May 

577/8 

582/2 

582/4 

575/4 

Jul 

564A) 

590/4 

590/0 

508ft) . 

Aug 

586/0 

5040 

590/4 

585* 

Sep 

579/0 

580/4 

502/4 

57*0 

Nov 

581/2 

564/2 

56SiO 

cam 

SOYABEAN OIL 00.000 Osx cartel 

* 


Close 

Previous 

High/Low 


Dec 

18X9 

1908 

19.17 

18X4 

Jen 

19.13 

1022 

19X0 

19X8 

Mer 

19.46 

1963 

19X7 

1943 

May 

19.75 

1980 

10X5 

19.75 

Jul 

20.08 

20 07 

20 26 

20.02 

Aug 

2020 

2025 

2020 

maty 

Sep 

20 35 

2030 

20X0 

20X5 

Ocx 

20X0 

2CL30 

O 

a 


SOYABEAN MEAL 100 aw tifton 



Oose 

Previous 

fOghHom 


Dec 

160.2 

181X 

151 3 

179.7 

Jen 

17BJ2 

170X 

1794 

177X 

Mar 

178.9 

1788 

178X 

1782 

May 

170X 

177.8 

177 7 

1786 

Jul 

177.2 

177.6 

17&0 

1786 - 

Aug 

177A 

177X 

1783 

177J 

8*p 

177X 

1780 

176X 

1780 

Oct 

188.0 

157.2 

1880 

1880 • 


MAIZE 3X00 bu min; centa/Sfife bushel 



Close 

Previous 

HigWUow 

; \ 

Dec 

Z3M 

2*2/2 


Z3»2 1 

Mar 

230/4 

252/0 

253/0 

25QfO 

May 

257/4 

25UC 

259/6 

256/4 

Jul 

262/2 

263/6 • 

284/4 

2*OT. 

8ep 

2S6/4 

25514 

257/4 

2SM 

Dm 

2SVB 

253ft) 

253/4 

262ft) - 1 

Mar 

25m 

saw 

261<D 

259/2 





4 


WEAT 8000 bo ndrr cems/aotb-buutei 

/■ * •„ . 


dose 

Prevtgus 

Hkghftm 

i • » 

■ * 

(tec 

954ft) 

352/2 

357/0 

35UO ■■ 

Mar 

MU 

JQWQ 

355/2 

359/4 

WUQ 

May 

33S/3 

330/0 

343ft) 

m/4 ' V 

3W2 . f 

Jul 

316/4 

320/4 

321/4 

Sep 

324ft) 

325/4 

327/0 


Dec 

33S/4 

33614 

336/4 

W* : - 


UYI CATTLE 40.000 tbs- 1 centsffbi 



Ctos% 

Previoua 

MitfAOW 


Dec 

74JB7 

75.17 

7515 


Fee 

‘70.78 

TUJ5 


«« 

Apr 

74.7* 

7505 

n 06 


Jun 

70X7 

70.65 

70X0 

W45-V . 

Auft 

08.47 

0800 

i ( 

SI 

■■ - 

Oct 

MjOQ 

89.25 

r 

DSC 

7028 

70X5 

70X8 . 

70-10 :■ 

“ - ■ ■ ■ 7 ■' 

UVE HOOS dacoo ta: GMtaABs 

~ - ^ . — j : _ * 


Ciosa 

Previoua, 

wgwiow 

■ * » 

Dec 

41X8 

- 41X2 

42X7; 

<1X8^■’ .* • 

Fab 

42X2 

42X5 

4830 


Apr 

*0.50 

4008 

40X7 ~ - 

48X7' - • 

Jun 

*5.77 

*SM ■ 

4U6 

- - r 

Jul 

45X0 

48X2 

45X8 !. 

is , • 

ABff 

MS 

4*JP . 

r 4 *70 . . 


Oct 

4108 

41.18 

41X0- 


Dec 

41X0 

41X2. 

dlte.- 

J.V ' 

PORK BELUB 4C.000 «*; csrtsrtb., !v 

;• : . 


CksiM 

Previoua 

HlgMLflto 

■ r,‘ h 

Feb 

*0.1* 

mn- 

404* 

NN>9 _ ■■ 

Mar 

39 57 

59X5 

•40T7' 

r 30t40: s 

May 

41.10 

41X5 

41X7* - 

soXS- ~ *' • 

Jul 

41.07 

4215 

Off 


Aug 

4000 

4006 ' 

40.49 ‘ 

. - • •* 


» 
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LONDON STOCK EXCHANGE 


■ 

Further setback on increased selling 


FINANCIAL TIMES STOCK INDICES 


By Terry Byland, UK Stock Mattel Editor 

SELLING pressure increased in 
the UK stock market yesterday 
as some Institutions decided 
that weakness in sterling could 
spell even greater problems for 
investors than the heavy fall 
on Wail Street, which was 
renewed early in the new ses¬ 
sion The.ETSE Index, already 
down by 41 points, suffered a 
further savage fall when New 
York opened for the new ses¬ 
sion, but rallied to dose 3&& off 
on the day. ' 

The implications of the rise 
in French money rates, masked 
on Monday by the shakeout in 
world stock markets, height¬ 
ened tension ahead of tomor¬ 
row’s meeting of the Bundes¬ 
bank council and raised 
horrifying doubts over the out¬ 
look for UK rates. 

“The UK government now 
has no room for manouevre 


‘TSJT 0 * 

Nn8S 

Dm B 

DfldM 

Nov 21 

* Dm B 

DM23 

tore! IMtogtt 

Nov 22 

Dm 0 

Dm 27 

AuDurt Mr 

Dm is 

Jan 0 

UOantata^ii 

N0M8 My* u 

r£? 


with domestic base rates," 
commented a strategist at a 
leading brokerage firm. Others 
were less restrained and voiced 
the underlying fear that "the 
next move in base rates might 
be upwards," 

Several leading UK securi¬ 
ties firms planned to hold 
strategy meetings after the 
close of business yesterday. 
Some firms had encouraged cli¬ 
ents to buy stock during Mon¬ 
day’s fall and again when the 


market opened yesterday 
morning, when it was lifted by 
the recovery of 29.52 on the 
Dow Average overnight. 

Bui yesterday’s early buyers, 
who pushed the Footsie ahead 
by 14 points at first, soon 
found the tide of the market 
turning strongly against them. 
Some continued to buy against 
the trend. Although heavily on 
the downside, London was at 
first able to stand up fairly 
well to the rapidly weakening 
opening on Wall Street 

As the other European mar¬ 
kets reacted sharply to an 
increasing slide in the Dow 
which was 53 points off in UK 
trading hours, London began 
to crumble. At worst, the Foot¬ 
sie was 52J5 ctown and chal¬ 
lenging the 2,450 mark. The 
rally, which left the Footsie at 
a final reading of 2,483.1, did 


little to steady marketmakers’ 
nerves. 

Once again, there were wide¬ 
spread losses among the US- 
orientated blue chips, with 
Grand Metropolitan, Reuters 
and BAT Industries extending 
their losses. Rothmans Interna¬ 
tional, with figures due this 
week, fell steeply but the 
shares are traditionally a thin 
market. 

Consumer stocks were dull 
but the minimal size of the 
losses in such interest rate 
tnflnennari stocks as Marks and 
Spencer and GUS provided 
some relief in the market's 
gloom. 

Bank stocks were easier, 
with some unsettled by 
involvement with Maxwell 
Communication which came 
under pressure after the disclo¬ 
sure that the UK Serious Fraud 


Squad is investigating a pri¬ 
vate Maxwell family-con trolled 
company. 

Among the more bearish of 
market analysts, Mr Nicholas 
Knight of Nomura Securities 
spoke of a "disaster scenario” 
Dot the market and reiterated 
his year-end target of 2,400 on 
the Footsie. Mr Robin Aspinall 
at Schraders maintained that 
die market could test Footsie 
2,420 and described the perfor¬ 
mance of the FT-SE as "much 
more routine (than the Dow), if 
a little accelerated.” At Bar¬ 
clays de Zoete Wedd, however, 
Mr Richard Kersley stressed 
that London market ratings 
are healthier than those on 
Wall Street which were partic¬ 
ularly demanding in view of 
disappointing growth indica¬ 
tors for the final quarter of the 
year. 
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Heavy 

selling 
of MCC 


SHARES in Maxwell Comm¬ 
unication Corporation (MCO 
fell steeply yesterday after 
EBCA, a UK-based credit rating 
group, put the company's debt 
on credit watch for a possible 
downgrade. MCC closed 14 
weaker at 46p on turnover of 
5.6m, heavy for the stock. 

The shares were also 
affected by a Serious Fraud 
Office probe into a company 
privately held by the Maxwell 
family. The investigation deals 
with a £55m loan received by 
the family interests, under¬ 
scoring general worries about 
debt problems at the heavily 
borrowed Maxwell companies, 
dealers said. 

Mr Derek Terrington of mer¬ 
chant bank Kleinwort Benson, 
said: “The Information vacuum 
is the main problem. If we get 
some clarification of the debt 

Maxwell 

Communication _ 

Share price (pence) 

240 



Nov 


position at the interims 
announcement, that might 
help." The half-time figures are 
expected around the end of the 
month. 

As the chart shows, the 
sharp rise for the shares fol¬ 
lowing the end of the Gulf war 
in February proved abort-lived, 
but the drift down became a 
plunge at the end of October 
shortly before the death at Mr 
Robert Maxwell when atten¬ 
tion was focused on the 
group's serious debt problems. 

Bid curtain 

The final act in BTR’s bid for 
Hawker SMdeley appeared to 
be taking place yesterday. 
Hawker shares eased a penny 
to 719p as turnover rose to 
&3m on reports that BTR had 
once again been in the market 
and raised its 20.3 per cent 
holding in the company to 
above 23 per cent 

There were strong hints that 


substantial stakeholder Mer¬ 
cury Asset Management was 
about to accept BTR’s offer. 
BTR finished 4 cheaper at 379p 
on turnover of 3m. 

BA volatile 

Suggestions by the Dutch 
FNV Union that British Air¬ 
ways (BA) was about to take 
over ELM, the Dutch flag car¬ 
rier, helped to shield the 
shares from the general mar¬ 
ket weakness. However, the 
stock reacted quickly when 
doubts were cast on the mar¬ 
ket’s hopes. 

The shares rose 7 to 222p on 
the talk but retreated to close 
only a half-penny better at 
215%p on turnover or 9.9m 
after both companies refused 
to comment and analysts cast 
doubts on the probability of 
such a move. 

Mr Mark Simpson at UBS 
Phillips & Drew said: "The idea 
is not practicable in the short 
term due to the struc¬ 

ture of trilateral agreements." 
He added .that increased 
co-operation between the two 
airlines was the more likely 
outcome in the short term. 

Steetley tumbles 

Brickmaker Steetley was 
among the worst hit in a 
depressed building materials 
sector, tumbling 43 to 285p. it 
was affected by a profits and 
dividend downgrade from UBS 
Phillips & Drew, fading bid 
speculation and a background 
of uncertainty about interest 
rates throughout Europe. 

Turnover up signifi¬ 

cantly after the -UBS down¬ 
grade to toted 2.7m shares yes¬ 
terday, well above recent 
levels. 

UBS said it was holding to 
its current year profits esti¬ 
mate of £30m but had reduced 
its 1992 forecast from £32m to 
£26m. The broker’s building 
sector team said that come the 
preliminary figures in March, 
Steetley would have to look 
closely at its dividend cover. 
UBS predicted a reduction in 


the dividend from 14p to &5p- 

Starebouse fell to its lowest 
level since the mid-1960s as the 
market reacted to poor October 
retail sales figures and expecta¬ 
tions that the group, which 
comprises BhS, Mothercare 
and Habitat, will report an 
interim loss of up to £17m 
tomorrow. At the close Store¬ 
house was 3 weaker at 92p, 
haying slipped to 91p at one 
point Turnover was an above- 
average 2.6m. 

Smith New Court said the 
shares had fallen badly enough 
but that the yield and price 
gamings relatives “still defied 
gravity. Problems at Store¬ 
house are too severe merely to 
be explained by tire recession." 

Ratners shares, battered 
recently by analysts' down¬ 
grades, came under more pres¬ 
sure. closing another 3 off at 
44p, the lowest level for more 
than five years. Turnover of 
4.3m was above average. 

The latest slide was trig- 
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fall announced In UK provi 
slonal retail sales figures for 
October. 

Reports that Ratners m 
sell a minority stake in its 
businesses, If sales in the run 
up to Christmas prove poor, 
were regarded as premature 
but not ruled out 

Dixons outperformed the 
retail sector and edged up 2 to 
227p on heavy turnover of 4m. 
It was also the heaviest dealt 
equity in the traded options 
market S.G. Warburg Securi¬ 
ties was said, to have recom¬ 
mended the shares yesterday. 

Sevem Trent foil 13 to 309p 
amid worries of a poor perfor¬ 
mance at its Biffa waste dis¬ 
posal subsidiary, a cquire d ear¬ 
lier this year from EXT. 

British Gas gave one of the 
best performances among the 
Footsie constituents, closing 
2% higher at 242%p on heavy 
turnover of 10m shares. At 
least three of the leading UK 
broking houses were keen buy¬ 
ers of the stock yesterday. One 
of these, Smith New Court, 
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said the shares offered “a pro¬ 
spective yield giving a 54 per 
cent premium to the market 
and close to an all-time high. 
This suggests that the worst 
implications of the Office of 
Fair Trading proposals are 
already in the price.” 

Several UK stocks traded in 
the US were hit by yesterday's 
weak opening on Wall Street 
Tightly traded Wellcome led 
the way with a drop of 29 to 
869p as the stock saw continu¬ 
ing correction following the 
sharp rises surrounding the 
results last week. 

Glaxo, one of the most 
actively traded stocks in the 
US In recent days, was 41 up in 
London in the morning, bounc¬ 
ing hack from a sharp Call on 
Monday. However, it took its 
cue from Wall Street and 
closed a net 8 lower at 786p on 
healthy turnover of 7.2m 
shares. 

Reuters, still Buffering fol¬ 
lowing a cautious statement by 
the company last week, weak- 
ened IS to 861p. 

DunhlU retreated 15 to 450p 
following reduced profits on 
Monday, while thinly-traded 
Rothmans International, 
owner of 57 per cent of the 
D un hill equity and set to 
announce interim results 
tomorrow, lost 41 to 1069p. 
Rothmans was also affected by 
negative sentiment running 
over from poor results from 
BAT Industries yesterday. 

Analysts' reductions in earn¬ 
ings forecasts for a number of 
building materials stocks 
included Redland and BMC, 
leaving the latter 19 cheaper at 
474p and the former 17 weaker 
at 515p. 

Worries about dividend cuts 
continued to depress BPB, 


APPOINTMENTS 


Export 

experts 

David Hall, Britain's 
commercial counsellor in 
Washington, is taking over 
from Christian Adams as the 
official responsible for helping 
British industry capture capi¬ 
tal projects overseas. 

The reshuffle comes at a sen¬ 
sitive time in relations 
between the UK government 
and the country's exporters. 
Although there has been con¬ 
siderable criticism of the lack 
of government ffagnftfai assis¬ 
tance, professionals in the 
export finance field speak 
highly of Adams’ three and a 
half year stint as head of the 
DTI’s projects and export pol¬ 
icy department 

The 52-year-old Adams is 
returning to the Foreign and 
Commonwealth Office and Is 
rumoured to be in line for an 
ambassadorship In the Far 
East, probably in Bangkok. 

Alter Oxford, the 49-year-old 
Hall started In the Foreign and 
Commonwealth Office but later 
transferred to the Department 
of Trade. In November 1982 he 
was promoted to Grade 5 
(equivalent to an assistant sec¬ 
retary) in the DTTs overseas 
trade division. Since January 
1988 he has been on loan to the 
FCO as the commercial coun¬ 
sellor in Washington responsi¬ 
ble for supervising the trade 
and environment policy and 
trade promotion sections. 

He has been replaced in 


Washington by another DTI 
man, Anthony VtnalL, who has 
been heavily involved in pro¬ 
moting British i nt e r est s in the 
reconstruction of Kuwait 

ASH 

rihria Boon, the Automated 
Security Holdings director in 
charge of corporate develop¬ 
ment, yesterday resigned from 
the beard "by mutual agree¬ 
ment", but will continue as a 
consultant. 

Boon helped ASH acquire 
API Alarms in California in 
1989 T*ri the alarm business of 
Group 4 Security and Lander 
in the UK which helped give 
the group a critical presence in 
both markets. But the com¬ 
pany is now consolidating 
recently acquired businesses 
and sorting out the balance 
sheet: early Hite month ASH 
announced the first part of a 
programme to sen lease receiv¬ 
ables to cut balance sheet debt 
which has worried the equity 
markets. 


Conroy 

Petroleu 


Peter Steen, non-executive 
director of Irish resources 
group, CONROY PETROLEUM, 
has resigned from the board 

following last week’s bid by 
the company for Atlantic 
Resources, the DubUnbased all 
exploration company. Steen 
says that he was contacted by 
the company at 3am In the 
morning in Canada to inform 
Mm formally of the bid, but 
that he did not agree with the 


strategy. Conroy has not 
named a replacement 

Tony O’Reilly, who heads 
Atlantic, agreed to subscribe to 
another 2.04m shares in Con¬ 
roy. as pert of the deal Conroy 
announced yesterday that 
O’Reilly had bought l.7m 
shares or 336 per cent of the 
company. O'Reilly, who is 
chairman of Heinz Food group 
in Ireland, Irish Independent 
Newspapers and the Wedg¬ 
wood arm of Waterford Glass, 
has joined the Conroy board. 

The hid was widely viewed 
as an attempt by Conroy to 
head off a hn«Hte takeover by 
its two main shareholders, 
Finnish mining company, 
Outokumpu and International 
Corona Corporation. 

■Robert Smith T*t ght«n has 
been named executive chair¬ 
man of CREDIT LYONNAIS 
ROUSE, the futures brokerage 
and derivatives fund manage¬ 
ment subsidiary of Credit 
Lyonnais Capital Markets. His 
appointment follows the 
reshuffle in which Sir Kenneth 
C omens- took over from Ism 
Hay Davison as non-execulira 
chairman of CL Capital Mar¬ 
kets. Leighton became a direc¬ 
tor of. R J Rouse in 1973. 

Sir Kenneth, formerly per¬ 
manent under-secretary at the 

Department of Energy, 
becomes a nonexecutive direc¬ 
tor of Credit Lyonnais Rouse, 
as does Rimer Hernandez, who 
was general manager In Brazil, 
whore the French bank has a 
joint venture, fur three years. 
In August 1991 he returned to 
Parte as a Credit Lyonnais 
director. 


■ Richard Freeman Is 
appointed md of RANK 
TAYLOR HOBSON from md 
of Concentric Pumps. 
■Richard Clowes is appointed 
chief executive of GKN 
POWDER METALLURGY 
DIVISION; he moves from 
John. Crane International. 
■Ralph Davies is appointed 
md of TOOLING PRODUCTS, 
a Weir group subsidiary. 
■James O’Neal has beau 
appointed president, northern 
European operations, of 
PEPSICO FOODS 
INTERNATIONAL, baaed in 
London. 

■Ron Codrington, formerly 
deputy company secretary of 
MCC, is now company 
secretary of MCC, while Alan 
Stevens Is company secretary 
of MGN only. 

■RACAL HEALTH & SAFETY 
announces the appointment 
of Brian Whitford as director 
and general manager of Racal 
Safety and Racal Panorama. 

■ Gary Greenhalgh is 
appointed assistant group md 
OH AAH HOLDINGS. 

■ Lance Levine is promoted . 
to group finance director while 
retaining the role of company 
secretary of BLAGDEN 
INDUSTRIES. 

■ Robert Lundy is appointed 
md and Graeme Taylor finance 
director of BALFOUR 
E3LPAT8ICK. 

■ David Gwyther is moving 
to become group chief 
executive ofSHELDON JONES 
from md of Showering®. He 

is chairmen of Somerset Tec. 
■Michael Monk has been 
appointed a director of D G 
DURHAM GROUP. 


which slipped 3 to 152p. BPB is 
scheduled to report interims on 
November 29. Other notably 
weak performers in the sector 
were Costain, 6 down at 66p, 
and Taylor Woodrow, the same 
amount off at Z53p. 

The French decision to raise 
interest rates prompted a foil 
in Arfo Wiggins Appleton, the 
Franco-Brltish paper group. 
The shares receded 6 to 257p. 

Pre-results enthusiasm 
helped Courtanlds to end the 
day as one of the few gainers 
in the Footsie, recording a rise 
of 4 at 473p on good turnover of 
l.4m shares. Analysts are 
loooking for interim profits to 
be between £93m and £98m. 
Hoare Govett, which expects 
£95J>m, argues that the shares 
remain undervalued in spite of 
their sharp rise this year. 

Huntingdon International 
dipped 8 to 215p, reflecting 
reduced full-year profits. 

BAA bucked the market 
trend, adding 2 at 478p as the 
shares continued to benefit 
from Monday's news of the 
more favonrable pricing for¬ 
mula for the company. 

Dowty Group declined 8 to 
172p after Smith New Court 
turned seller of the stock. Ana¬ 
lyst Mr Chris Avery said: "The 
recent bid speculation is proba¬ 
bly misplaced." 

MARKET REPORTERS: 

Peter John, 

Joel KBwzo, 

Steve Thompson. 

■ Other market statistics. Includ¬ 
ing the FT-Actuaries Share Indi¬ 
ces and London Traded Options, 
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EQUITY FUTURES AND OPTIONS TRADING 


YESTERDAY'S fell in sterling 
cast a shadow over trading In 
Footsie futures, writes Joel 
Kibazo. 

The December Footsie 
advanced at the beginning of 
the session as dealers bought 
the contract, relieved at the 
better overnight per f or m ance 
on Wall Street than bad been 


However, by mid-morning 
attention turned to the cur¬ 
rency markets, and the fail in 


sterling soon led to concerted 
selling of Footsie futures, 
which pulled the underlying 
cash market lower from its 
firm opening. 

A small rally was seen 
towards the end but December 
eventually closed at 2,477, 
down 25 on the previous ses¬ 
sion and at a small discount to 
its estimated fair value pre¬ 
mium of around 21. Turnover 
amounted to 12,452 lots. 

In traded options, turnover 


was again high, reaching 
39,349 ahead of today’s expiry 
of November stock options. 
Dealers were reported to be 
fairing advantage of the foil* 
in the underlying cash market 
The Euro Footsie was the 
busiest option, trading 2,431 
lots. Dixons, subject of a buy 
recommendation from 
S.G. Warburg, was the most 
active stock option with a 
total of 1,985. Cadbury, BAA 
and Guinness were also busy. 
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THE KINGDOM OF 
BELGIUM 

U£. $100,000,000 
FLOATING RATE BONDS 
DUE NOVEMBER 1996 

In aooofdance with Khe prevkioai 
of the Bonds, notice to hereby 
gfezuhat ihe Rale of hitertst for the 
eleventh Interest Period from the 
20th November. 1991 to20th May, 
1992 has been fixed At 4.9375 per 
cent per ennufia. 

Interest payable on each US 
S25QJD0Q on the relevant interest 


date, 20th May, 2992 will be US 
56.240.45. 

SVENSKA 

INTERNATIONAL PLC. 
Agent 


GENFINANCE 
LUXEMBOURG SJL 
USD !OO.OOOyOOOUutoied Qhanmead 
Sobon&tiiod Vasii bto Rate Notes 
la aeeonliuieQ wish Kho leans and 
ooexfitiofti of dm Nate, we hcriiy gjvo 
notice thto the ncou i ni c ta t payouac data 
win be March 31,1992. 

- Aossxal bxcrcto rue for the period 
fieraNnvorabcrSQL 1991 to 
Much 311992 win bed 1/16% 
taimto payable wiD bcc 

- US5 22229 per coupon for 
US$ lOjDOO dommlnti on beager 


BANQUE GENERALE DU 
LUXEMBOURG SjL 

AgmlBsiik 
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BRIEFED ENCOUNTER 


Do you know enough about the company you are 
visiting? Your competitor might FT Analysis does. 

The FT Analysis service on your PC would give 
you (he most comprehensive, yet concise, briefing 
document available. 

FT Analysis offers high quality reports on all 
major quoted companies In Europe. Heady in 

seconds, reports are updated dally and bring 
together all you need to know. Including: a 
description of business activities, stock exchange 
announcements, summary financial statements, 
shareholders and directors. 

In addition, FT Analysis gives you access to 
original International press commentary and 
stockbroker research. 

GET BRIEFED • GET FT ANALYSIS 

Call Paul Fomin on 071 702 0991 

- iillllllllli._ 

FT ANALYSIS 
^rnjnT^— 
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CHEMICALS, PLASTICS 


- £74, 

90 u 


oi ft m 

n r« « 


Loo, Scut. Beta 10p d 51 +1 2.79 1.7172^ 9.9 

pdlaodU.d 212-11 W.B j 1 - 

Ntaftfdri BariY50.. J EUH -% Q18%| A d 0373.4 


k»FJ20- £40%HBjm2V 

Hied Colloids lOp- a 173-1% i 

nicnhani IMi_a 372 -4 11 

-1 19%| 4%toraHldi.l0p..jj 4%. 

-I C8S£| £67|BASFAGDM50. £80% -1% Q40.6 1 

TPlOp,__a 242 -3 ft 

AfroMDUSO.-. £98%-% Q26> 

lagdenlndL_0 221 -f 19. 

ftmChmlOp.-d 135 t -i g7. 
alrd Group 10p- d 93 -1 taJj 
9.7pftPf&09I0p.J 76 -i 7. 


BTPlOp__a 

BayvAfi DM50.-. 

BUgteilndL-8 

Brant Cham 10p„ a 
|CalrdGrauplOp...a 
EeL7pOrl1U0910p.T 


33 27 27 17.5 
IL» 1_5 4 J 1E.5 

IHD-sJ 1-5 8.4 7.9 
SM 1.1 4.6 15.2 
026%l 21 4.6 - 


UriHWMElecL_ 

ifloroStfwdL_* 

CembrwSp__ p 

HMIISKm5p..B 

(odeta. - S 

LPA Industries lQpp 
ILaiB*-5afl Sp..„ p 
UantalBtamBM 
tacRrfrifieratloL.8 

mlmlaeie._S 

JfieSdea'staLUp..a 

tarialOp_a 

3fMTCDropL5n-.J 

HlTUironGrplfiiB 

riicn>4 Sp_.,.-8 

rimkHArtahtaS 


33 43 a9 


1 ^ s y 10.0 

4.0 2J LL9 

5.7 li 142 
- 1.1 - 
102 12 9.6 

4 4.4 ft 

53 OJ 30.0 
53 5.6 40 
zq 23 22.1 
2d 5 l1 U.1 
6 M li 10 .7 

sijO 95 


FOOD, GROCERIES, ETC 


Whpr50p.-| 
ideGrtlta-l 
rUJ (lulu .-.1 
taMrtai 
lHM|L Uta— 1 
ErOenWIU 


VAGroro - a 

ttKAHntcWpS^Ll 
berl Fisher 5p- a 
ptaeGmp5p....a 

1 . Wvrauts._a 

ppMymd20ft1 

nril Group—.« 

EueyGrp.5p.-...c 
LfiriftOWUp_i 
s. Brit Foods 5pi. c 


- £99% 


fc 


veR»feAk5|fl 

FrIO._ 

csC5)daQrC.)..n 
CA.G.7.9 


251 -7 98 . 

43 -l tU 
S3 -2 8.2 

431 42 al3j 

143. 7. 

85MB7V 
£98%-% 1309 
147 a 

280 -1 h3_ 


19.S LI 
U7.4 L2 


5312.2 
7314.9 


m lisnucrogro 


Utarita TdA BY5L- 
HHssl Taijo Kota Y50. 
MttsaiTd&BBYSO- 
Htal.4iBLBk.ASL. 

Hat West O- -.0 

bttunun Baak.. 

mi Bm. Group... a 
Royal 8k. Sotted u 
EanwaBank V50.... 
SwdenCL... .a 
|Oa a N/V_fi 


Q17% 124 0317J 


4 ( 817 % 53 0331.2 


44 gQM 
-8 17. 


114.01 33 I 3225 
114.9 33 2d 18.7 


PadflcSlO-... £16A+A 
Raxted Chutd. £La 307-8 ttO.Q) 0.6 | 34.0 

MU»BataY50. £10A -% M16U 73 03 38J 
tetaiiiTuSELTSL £6.2 -A Q17%l 4 0.6 ft 

rsfi.a 12! -3 bA - M - 

rSBataWriin .J 134 -1 08.0 3.8 b2 5 2 

rukta Bank Y50. £7%). 017% 2.7 0.5 729 

FowTst&BkYSa. 7371 -3 Q17% 3.4 0^56.6 

MtaDlxm«a-c 244] -L 35.0 1.7194 3.7 

W«tara(5.GJ....^ 549 -5 116 0 2 8 3.9 11J 

Do6pcCnvPria..v Ififl-i 6% H 4J - 

IWestftfcSAl. S3 42 sQ525i 1.2 1 7.6 

Wlnlresi20p . P 258. 93 3.9 4.S 7.7 

tariira£Bt!SL.J 7X9-20] 017% 3.71 0J2502 


0-3383 

D.6l ft 


2.71 0.5| 729 


Hire Purchase, Leasing, etc. 
XF Yeoman 50p.._ [ 3«i.. J«105%( 

te*ktaGrah5p-i ^+1 NBUta 


ft 171/ 94fCa»fng(W.I__ d 

312 Ja l ^ 5p -9 

9.6 2M lMOjriMnLWp.—rt 

Lfll b A 14.7 218 16501J A Ertrid..’.’. ffl 

23 I. 9 I 223 mi 9imn9eiharfUSSl-..n I 
l.d bM 14.1 id 12|Eirtpegatoloy5p-.p) 1 

“•■ai 1 s«sa 

187 37^ 2O2HakteadU.Jl0p..H 

- •200 95 Hickson Inti . 3 

34 0 £93%|£67U HuedsiAG DM50.71 ; 

38 J li^MSiaU.aJ 1 

ft 468 226 Man Group 5p... ft 4 

- 607 4^uporte5Qp..-a 

52 351 26ajriftilittrttts5p-..« 

729 270 19SEp. 6k Gi. Red. Rf— 

56.6 265 136HTM5P_0 . 


m +1 7. 

179*424 08 

13%|.— 0. 
631+1 6. 


0.4 3A 


LI 5.4 19.8 

Li 1 125 
23 7.1 7J 
22 A3 124 


Mlmfllnfcp.Uft .1 
Micro Fum 10p.. | 
BUerogroHUs.5ftj 
(MkrovttK5p.....| 
M 19 s 5p. - 1 


iMo^mr 20ft_ft) 

boioroU S3_J 

pdnltltMeQKL...a 

|8EC Carpo Y50_-I 

[HeocnricsTeeh.5p.pt 


6 7*I ° ’' 


6.4 17.2 
Z3i> 10.9 


5.2 


37*. U25 3.2 4.410.5 

1«8 -2 ».( L3t 5.7118.1 

£88 -1 QM.7% ^ 7il - 
UBS-13 55.0 LqaT 2 i.fi 

OJ; ...... 15.4 3.3 l.« 24.7 

57! -4 fl7i 2d 4.214.0 
262 -3 i7.b* 23 3.415.6 

19! -25 6% 3 4 J - 


7.6 14; 


ala!5p. h 

lOp_3 

alr2p._fi 

mCWnlUp-B 

tkliJsL__ c 

mAfa DM50_ 




-I £11A f £5- 


3*43 A 

a 42 15 

fj 

F %|— 026 


batvortPlOpL. 


343 11 

2101 14 


bridge Grp Ir5p. .. 
ie , s(HdgdlOp..u 
1 Fl sandal... a 
Ftelnvv IrSp... 
raTrataGro. lp.B 
ttftmtcrllQOft .y 


+1 iQZU%{ Lq 2.7 7.4 

. 13.8 1J 7.6 13.2 

-4 1235 2g 12 93 

.0545% 5.^ 3.0 58 

. 1105 2§l 4.U U.6 

-2 fgim%IO 21J122 


CailolOp.....i 


45 23 2512 12 
13.C 19 29132 
LM LQ 7.218.0 
r3j 3 j iJaa® 
!6% - i!3 - 

L6.C L3 fij 16.1 

ojl - 53 - 

L62 1.4 7.922-5 
L33 25 3^152 
fO 23 2314.7 


lewvrat CLuriU_ 

takia torpPf FI 120 J 
lflarhriaEiec.5p.-.ft 
knk EUU m K IX20l. 

lortbaroberSp_ft 

Bth Telecom ll_J 

teeorici2%p_a 

IxfanI ImL 5p._ai 

* A P lOp. M ....o 

SKSafcS 

Hillfps Elects FlO.r 
tallies Rn.5%%.. 
>i1ooHldai2ftp...ft 

Da.‘A-ap.B 

iPteroeclOftL.... a 

IPolarlOp. 

VessacSp....B 

*rasteftck5p.8 

ta.7%pcXv.Pt£L« 


ll|+2 
171..-.. 
1770-33 
164 -4 
IB —■■■■ 
289 42 
254 -1 
92* -2 
£34%+% 


713 -6 
43...... 

119-19 
42.— 
£»&+£ 


W*£h»“i 

13 4i 


BEERS, WINES & SPIRITS 


DRAPERY AND STORES 

idftAlan Paul 5ft.-1 209—I fiA 32 

j7Uteoa lOp.d 4I9|-«l7.d 3 } 


£34 AO 

noffla 

2 m 1 
143 


[UeHjons.—aj 
imr-tadiSL... 


37fl 27 
177] 13 


^g5mg?H!pj 5g».g 
96Cunomud Brawyfl 
jqDmJshUJUhL a 

IStersSSgiuSL 

6®FJfcr.S.TAO-.B 
2»and MetrtpJSOp-.a 
7riGmu ils Group... o 
32 Do. 5.95pctoPf£L.v 
I74bfm King.-.A 


19fl Da.5\pcBaM£L.i 

246%l Do8%pcCiLn. 1 

2sjHtartaiidDists.Up.c 
29htates9mv58p I 


591-11 18 81 21 
OflA -A 0Sli2 - 
946-14 19324 21 
165 .... tb.O U 

264 . 8JSLE 

lffBu. 423 1 £ 

204. 15J 2J 

159 +2 4%% - 

83-4 M.l - 
88 -H «%c 1 

423 44 6.1 4.( 

826-13 f20.4 2! 
356 -4 110.0 2.1 

168a ....- 3.95% - 

459. lOi 3 A 

585-12 tW.38 3] 
288 -7 5.75% ■ 

342% -9 Q8%% - 

297 42 5.52 2.] 


klan Paul 5ft.. 

BXOf 10p.C 

nte , Dar2%P...c 

aus 10ft c 

Uor (Laura) 5p..fi 


541lKlrlp Bmery Y50. 


M P rwwy-j 

iThonvun.. 

HrOarfc.| 

own Wine... 1 


£ 69 % 


R .«20p..i 
s lOp.. .1 

«ysti 

Bdiw ...1 

JSlOft! 

J.50p..j 


248. H6.9 22 

571-41 016%| 4.1 

205. ffcO.by 6.: 

635 ... . 8.0 4. 1 

49f +2 121 21 

222.. . - 4.46 3.1 

435. 14.0 24 

399 41 K.S 3A 

333. 81645 3*i 

384 -1 15.0 2J 

£64% -% 052.00 - 

215. 16 76 2J 

432 -9 16 3 ZA 

19.. . - - 

589 no.d 3i 
468 -5 113.9 1.7 

53.. „.. 113.011.7 


127 
1L9 
16.4 

5.3 62 
3.S 14.3 

1.4 ft 
1.1 17.2 
3 3 14J 

H u J - 

3J 120 
2S 153 
27 - 

241 - 
193 
ft 

17.6 
322 

416 
16.1 
133 
158 
U2 
21)10.1 
261126 
10.8 


a 15 
361 
17 


id 7i 


Dff.AN/V .- 

Benue urA 1 _ 

BeroaitslOp. 

KfcLrigtSfi-i 

[Burton Gran Up—■< 
EMkllllhLlVfJ 


+1 2.1 

-5 tb.1 

+1 OJ 

-3 AX 


114b +1 to32n 

344 46 1L22 

5% -.... LI 

288i-ip5.6£ 

42 -1 21 

555 . 4.C 

171 -1 4.1 


^ 2271 L4 
5-d 8.6 

29| ft 
2d 203 


-I £2»U< 


llrtm Cards 10 b_| 

wtsVljdH20p..< 
otasMyer A50c..^ 


■P.HIN ] 

.10p_. 


ICbnILlOp_ 


da 


JewhMlOp_ .1 

UU)»SmV 

teUlHJdtalOp.^ 

in Group 5p. 1 

£sse>FBndt*e5p.| 

tern 

tfTeWilMnJSt... 
Hne Art Dees. 5 jlj 
ME aikTBBl^: 
r onuliBUr lOp.... | 


2N 15 13J 

W+% 00.6 
227 42 5; 
II 4-1 SI 
4WH5 17.1 

4H.-... 2£ 

m+1 I5.B1 


. 4.1 

— u.; 


2000113! 
145910 - 


BUILDING, TIMBER, ROADS 


17dAtlEC50p.a 

^^b%itaCvPi50l.! 

86 FAllroSo.ft 

32 fA ct® Cora.... 

17 bwiluSeelOp....« 
77 teftifid Group LOp -ft 

IOC Atmods5ft-□ 

95 68M5510p..ft 

1«BPB Id*. 50p 
6fflBa4Q»Uae Bride B 

7%aST(A. K 1 ? Sp “V " 1 

Sew H*BBlDp.ft 
XWvitaOev.lOn. a 


4« L 35f M - 


- I* 13 


74-2 


4.d3.a5.d 7.8 


194l. 413 20 2d20.0 

uq -6 G5.0 * 5.9 ft 

UU4 14.7 1.9 5.3127 
S-3 gll 25 0.7 9 9 213 
m. .. 3J3 L9 4t 145 

2ffl_ Oi 23 3.1 14.9 

64f. 2S 3.0 Si 7.6 

IBB. 675 1.3 9 < 124 

WIT 3.2U A?A - 


061% 05^ 
W3 410 


»Gahtad5D.1 

6eflt(S 2)10p. .f 
gaUsntahGrp.lQp( 
Grata Urinnal.... f 
G U5A.. -—.—... 1 

SSStSJop^i 

Helene lop.■■■•■■■■■ c 
WeriUgelOp.- r , i f 
HmBoStasilOp-i 
Hrite Group 5p....< 

in Shops 5p. 

JaoooeiVertZOp- 

Ktadhter.c 

Da 6 %kLj 2000.1 
Leslie Wte 20ft.... C 


3T\-A 3. 

191U-7 37. 

13M-10 37. 


Do Noo-Vtft_j 

JopdsCfeiBtaSp-i 

ta.75pC*Pf5p.i. 

Ua)lea5p.-1 

Bales A Spencer. 1 
inlnuGaOp. ...j 
HmiaUJ_ 


383 -7 13J 

23_ 21 

22 +1 

179....- SI 

13%.—. I 

zH 4 20 


—.. 16.1 
...... 16.1 

-3 43" 

-2 71 

u. ( 

-1 96.7 


S 7.03 28.9 
54124 
3X322 
3810.4 


S LB343 
3.911.0 
19 j 26 
5^153 
6.7] 53 
5.420.0 

l\ 10.4 

20 13.0 
2j 1L4 
33 29 133 
L7 3.4 20.0 
- 8J - 
3.4 21 16.2 
- - 143 

I 7i ft 
LM 3.4 23.9 

35 153 
U 6J 163 
4.2 3i 9.2 
02 US 422 
2C 6.8 9.6 
0.6 5.1 463 
li 1L3 6.6 
29 26 17.0 
29 3.7 120 
105 0.9 143 
4.1 L4 22.4 
L612C 6.1 

LJ 4J 243 
0^121 18.6 

a 3 - 5 i 

i.qm 129 

2.1 3.4 129 
2.2 6.1 8.9 
26 33 16 0 
- 33 - 

2.4 7.8 73 
3.B 1.4 253 
LB 21 168 
38 15 14.6 
- 45 - 

U 4 133 
22 3.1 18.6 
1.7 5.9 1L6 
3.9 29il5.2 


al Electronics^ q 
tenecGrp. 5p.. d 

rilroSpL..-.3 

riTteCtaSaa 

ihkmZOp._j 

In Group 10p...ft 

Ilme5p. a _-_ 

leGroiB 5p-P 

tevnOotSp. | 

ntranlc lOp. £ 

ris Group lflp... 1 
nGrmZOp...* 
wmaSq._a 

SS6S® 


1? rj-! 

107 41 
297.-.- 
33 -1 


£26Wi£2D%| 


£28%tl5% roKtorafLY50'“™ 

Jjffler?.!-j 

Cx5f 454 retafi»lu(AOn...r 

3! 15% rrieiRiriji 5p_u 

828 608 Itoi EMU^. g 
12C H Itorae(F.W 
351 26fi reshSa torpn. YMl!J 
56 15 rmGomptaenfip. ft 

175 102 nsstall Group5p-..B 
260 165 Unidaro. 11M .3 


118 +1 
237 -1 
153 ...-. 
12C +1 

OK -A 


5> 

5JC 

Q26-X 


lri 8% 
4ld 251 


Pnltedi lOp. i 

lid.Sdrouflc_ 1 

Vbttc lp.. \ 

tadifiwSp_ 1 


UhVstTL 5rieet20ft-; 
ll%Uwharfedtae 5o .-1 
283BiGWiFterol%L 


£20%1092% 
1 »«■■■■ w 
47 “1 22 

632 «6 QU% 

33 . 03 

767 -12 303 

118-... 215 

261 -5 020% 

31 46 L45 

175. 155 

23S.. .. tg()fi0% 
244 -4 LL7 

34 . 2( 

14_ OJ 

357 -dl 15.27 
244 -7 175 

65. 

Zi%.—. U 

“iadT 16.62 


0.4 73 I 20.9 

43 LU2D.4 
2d 24120.9 
LS 21 43.1 
fl 5.ll ft 
5.4 1^163 

22 33 15.9 
03 6.7139.6 
33 34 ] 13.1 
z3 A3 121 

23 271173 
2 II243 

1.3 5.71123 

22 3.yi53 
M L3 ft 
2.B5.S 7.7 

2a3Jl43 
ZM 03372 
22 2*16,0 
H -477.9 


S 16J 

14.7 

29 

13.4 

14.8 

127 


4jj 3.2 UJ 
4.D 3.3 93 

0.| 34&J 
2C 5.U11.6 
22 4.dl29 

4 2S ft 

- 9.C - 

OJ 35 - 

25 9J 5.7 

LB 9.2 7.9 

3.6 3.7 9 8 
24 27 123 

- - 185 

27 3J 15J 
85 3J 5.0 
LC 23 162 

2.7 5.6 128 
35 1.4 222 
2£ 4.7 128 
35 5.6 6J 


5.3 M 227 
Llf 7MIS2 


5.6l LOi 17.7 


1.6 4.7 133 
3J 26 13.4 
1 A SA 153 
35 24 143 
33 L6 17.0 

- 6.C - 

4.1 3.8 8.6 
15 73 10J 
0.7 6 J 333 

- 75 - 

4.7 L9 14.9 
35 2C 21J 
0.6 93 27.9 


1.2 7.U15.9 *2c3 


!hrilOft-..< 
lattslOp_| 


44d 314 
16ri 101 


ricks 10p....i 
8rotl0p.-.| 
AlOp_ 1 


7<A 5L 
3X| 11 


tan's Milling..B 

KUrke Foofti 5p-. 

7Iffwd Foods..ft 

Do. "A” 1M/ -..B 
FOamkkMnilOpi 
taUeU’s HrigsLOp-.ft 
ZaJry From loti 5c_j 

M*%£1—.?7..o 
Tankb&JSp..-. B 
urola«dUJ%L....n 


454 -5 12L2! 

»z= 

35-.... 

399 -5 t 111 
U8 ..... 17J 

54ft 2.1 

517—. 11L1 

289- 111.1 

141 16 J 

39-4 01 

£*}. ^ 

SB-6 18J 


21 7j 
L4 5. 
r25 6. 


3.0 5.1 
24 4.! 
4.6 5.1 


Cud 4. 
33 2 
23 7. 
3J 3. 
4.7 3. 


i s: 

31 

1.1 

34 

4> 

24 

74 

6.2 

1.1 

34 

2A 

6.1 


Group 10 
fcslD.YJj 


mm 

125 2363 

■ ■ iP 

53 24 3jj: 

+5 

10.75 5.6 UA 

+4 

121 25 3.42 

*« ■ ■ ■ ■ 

13.75 - A 

■ >■ ■ u 

1063% 5.B 7.3 


6J L6 4.4: 


LC 3.7 72 


032,1 , : J? 


l3.t 63 23 

__ 

3J Lfi 53] 

• iH H 

tg3.D 28|3jj] 


7.98 LH73] 

■ ■ ■ 

M6i L7f H 


iaiftirtMht .1 

roBnGrilDp.4 

rirolDp. ...ft 

U.WJ _ 

itauldp e 




im 1 ] 


1 tatajitf. 

mu. ... 


'it 


koransrdCL. 

ter 5b_.... 

teJtarfleta 5p.. 
iSrireProAbOt. 
^^eHrigs™ 

rAN £1..„ 11.;. j 

^L5R|ogt59 


S H 

AA, 


KeUU..< 

Idapej lOp— 

liakleKaISp_j 

Hpiona5p.-....r.' 

tahson Park lflft -1 


£16AJ£4% 
11W 7% 


)Oicr Civp. USSL. 
TriooCl.&JJL... | 
Do 'A'.-| 

ECC) 1 


v Coro M)4)4-. 

riop_ft 

ZOp_ i 

rphsE BKr25... 


13 _ 09 

286 -5 8.7 

83 -2 5 7 

14ft .— 14. 


Ld 9 ; 
111 3.1 



3J* L5 

6.3] 

"**!L 

5-0 L5 



819.6 LO 

ii« _ 

5.91 


4 * 

fglL4 22 


J 




rarostalOo . .| 
ta8%pcWUQ3a^ 
iTanDoWLOp.J 
MrOriji 

Him Up._j 

rottefettoc. 
(divmisp. - i t 
hSbpctoOPftL' 
3o6%pcCaPC2lta! 
[<7 *t-- I 


Am ■ 




*5 a _x 


.7%KtoP120ft.v 

rittA8SKrX2%-. 


IFarapuk 10p-.... ft 

lubtfUamed._a 

VteWiL.v 

tarot 5p__a 

(GJatuiGrp. UpL.a 

ioMea Vale.-v 

ruFi*w*tMfc~ 
SmdCB8rtal0p-.a 
iraggs 20p-ft 

Imm - v 

lazlewoodlOp..M a 
iUhdOrtKWgslDpci 

IpiTtarSapIllr.ft 

AWSGrp'A-.. 

eriataFhawlOp-a 
111 Gran 20p— .a 

Crik Saw lm.u 

isUohi JiiOp-ft 
jMv(WmJ2toi....i 
H&WlOp-.ft 

tltaUjfWSlB)—-c 
tadrotMfttaUlLa 
Avrisan CW> lflp.-.c 
ta.5%pcto.Pf.£L, 
Mta'AlBriSFlOD^ 
to-CfifriSFlOO™. 
UchobCVInytri-.. ftj 
forthern Foods-., d 


■ ■■■■■ 
"I 


741 +1 


6.6 

3.72 

4J5 

warn 

17.0 

10J 

*1U% 


1431 10 
2M V 


Q1L1! 

t7. 


271 -1 
1M 
82_ 

4 aS+r 

171 -1 
E33lta-54 


3.321 

3 M 4 A 
6.4 25 
0 M 64 
1-3 34 

3- 4 44 
5-9 14 
27 4J 
25 54 
3.41L^ 

4 6.1 

4- 2 LA 
L9 4J 
33 3.1 
2S 45 

3J2J 


ExaNbarGraop— d 

• W i i ffi 

H r errmrGrolpL.la 

Hsuro._— 0 

Ttwrl ta ^L .1 

^ta^ElSojSf.TY 

r repdi(IkeOUp—ft 
FG.C.F. Group LOp*. 
LR. HMgs. 3p.™ ft 


641_ 6.6! 

SlriL 7%% 
1^+1 442% 

ml! gu!s 

S3—.. 12 c 

U9ri42 BJ5S 

_003 

48Sfj I7i 

*gU- ® 

W) -1 QZ7c 

2M _«DM% 

59.— 3i*3 

19%i_ o2G 

aw.— 213 


Iramptan HUgs— « 

teada___< 

*.7.5ptoFrllflM 
GtSotakonlOp-..! 
GrtroIO&Part5p| 
GmanGrplp—1 


l?ri -2 
1W-1 


By.H.J 


— 34 
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-12 19. 

4. 


15.gi4.7 


Commercial Vehicles 

*£ 1 &ZZ%:=i -ad 4jji.il s H S i 


cKwSecs 


Com pon sits 


rflfl Inti Props....I 
IWfcle9®a®V- 2»8 
JohnewEsa.„M 


14®. fc.fl l.a 5.812.9 

14®_ 10 3 l910®113 


45®A®M9 Ptoek . 

95MUrflow SirtamHua. 

14®DoirhMp. 

lldFRGnwp... 


*3 JO0® 4 125 £ 

n 3 o3 t - nrv 

6.«L®6.6 9.2 “r 
1M 7.1 10.4 At 

t 1 ji a nl a c n m ■“ 


kwt, 50p.a 172 -8 9.2 L(J 7.® 10.4 

RGnwp...a 119-5 16J7f 3.Q 45| 9.4 

*rfk-Ffc titogs. lOpa 191. t2.7S 4-3 L® 155 

ucaebHfs._n 124b -4b 7.3 L® 75^ 11.7 

O.WarTMta..a) lf|-b _d - 

1M-5tatcfl0p..| 


,5J25ic&W£L. 3 
MtaEsts.5p.i 11 
iMtGnulO^a) 11 
MktaULijX.3 132 


UH-- 


tanRskSfL^i _ 

rEn-Pipsip.® 17..^ +4 - -J17.0 

VEtattS.d 37.4.2S 0.913 l5 105, 

mtoaHIdgL...® 80. 1.75 -13 - 

HMflS.-3 10— 3.3 * 3.3 - 

r Cbrp- hlOp...® ’ 1D3 ..... |Q8UV La 7il 10.9 

Partnsriip..” p 21■!".!"! 6.9 1.3 4-3 15 l7 

See. Iw50p..„o U® -2 U3.1® 0.3 3.6 48.0 

pertjrTttlp_.a Obi. H H ~ 

Hi Prop lp... a 2b. H H ~ 

I tan.-a 7l|— q4.4jl.6|82 B5 




15.Of 7.7 La 95 

}0S0 5 d625 

£83 1-3 5.7] 18.5 


3.® 251 7.71 6.0 


Garage and Distributors 


nlOp.....| 

ilb-a-l 

Hotnr 2 Ccl | 


rleCT.)5p 

vtalflartUp 


12LJ 76»>VRtakWrtUp® 1L3J. 5.75 L 

9| 7minpfiilVmZ0p.n 90..... 4X3 1. 

1301 ll%roe9ifiAonr4dpa 115a -4 

27® ISp^cHaMaw § 276 +7 11^5 L 

5| ^GowrlnjplOp | 0...-. 0.25 

49 29UacksCWio] 8 30-.... n- 

73 41LJessups „.ffl 0...... 45 

243 llaLKService d 219 ...... <153 8. 


16. l.Oj 3.4] 83 4.4 iyj m 

131 ’ 1.1 l4flfll5.2 IT 0 L 

138 . 7.85 L^8jn 8.0 ig ?} 

3U. U5 1^ 43*61 2 ML 

119 -... 35 flaaiu 

36j -2 . l.C H 3.7T - 172 150 

10®-8 t3.7 zd4^D.6 lS 

lrf. 5.75 LJ £911.1 g 

9®..... 4X 13M12.4 Sd S 


angh20p d 14b “b 

n»nlOp.. M .a 169_ 

uttfSp.S 11 


5.® 22.4 


wfirs5p. 

Moitan Wp,... 
9L Metrap.20p... 


16«d— 13a 7.0} 1D13.9 
*13] IS 1.1)12310.0 


u U J^. 


tiVU” 3 - 


tatakhUpH 2®_ A 

lEstx.-d 22®-ll|ll 


0J9 ZS 4SUI.0 


UDa.UiKliPHflft2D&. 

yDerbyTsL Inc.I 

9l Do. Cop.lOp_i 

mraytaiAstaTsaOtx 

Slpa. Warrants._ .4 

Wraortoa BivDilpTsLi 

VDo.ZeaPrf.. 1 

nDrayionCons.. 1 

j40iayii>iEng&btl..i 
s_Do. Warrants^.,, j 
DPrarton Far Easl. c 
Sfcrttee & LontoL... 
3Pwwflo Idc, Growth. 
ffimflBWbritade. 
3ECU Trast ZOp..... 

pgo. Warrants_ 

■EFU Dragon Trol..c 

]|Do. Whirls.e 

fop. Wrmts 2005.. o 
REFU Income Tsl..c 
fe Zero Dir Prf_... 1 
iEPM Java TrusL.. P 
Do. Warrants..p 

EdlnUln..a 

Etactrauiv.Tn.....o 

E Gen5pi. 
taLlmeL..| 
Start. In... a 
ttstlmPfd.fi 

1 . i 

Tiibl.I 

mCfl 

d. Sop._p 

Assets Dni.o 
btaClLT ItaLfl 

Do. Warrws..a 

Exmoor Dual Inv.. p 

Do. hKlOOp._8 

Do. ZmiCsPf.v 

F&CEfiro(rvsL...o 
FfrstCkar1.As!s...a 
FhiheWtaLlQpL..a 
po. Warrant!. 

First Philippine I. T. d 

too. Warrant!.Q 

FSlSpaibA50p_3 

DO. WVTUL....| 
pemiqAmvtai-d 
ba.7pc.C*iJL'99„. ® 


0 -2 
28 -2 


LC 103.1 
62 258.1 
6.0 540: 
2.4 564X 
2.9 54.: 


43 22] Do. fte* Writs ■ I 

55 4 »»Frt 3 ®JenDnlOa| 

86 55|Hfw&b«ilftv...| 
! 67 51£lh Arnica Gas. j 

1 29 4p)o. Wanna.j 

UM65b pH DHL Ctadtao. j 
99 6 ®llmCW 8 .TfL..^| 
143b] 106fDo ZaoCpa Prf. ..j 
249 ia3mr»stavTsL...c 

100 ^too.Wflrrau.. t 

226 lKlflcAtfLi 50p..,f 
137 0® Do. Warrants..... | 
33 qpKflktapTRUp- 1 
1® ®Do. Warrams.. _i 
45) 2apadfte PropemlOo.c 

UJ 6 B 0 . WTOdslfa^.i 
89| 71m8Fttala.Tft^i 
68 ) 34jPemaJ Ants....{ 
152 112FnedOB Mealt Til c 
147 lOjfrinipdpna.. . I 

105 ^TtaurPtmlOOp* 
fl®b£83bfc.2^cC»20W.i 

70 SuptadloiiuL. p 

52 42rafaoa toIsL.... P 
116 ^ohts&kmestaL-fi 
305 24%$ru&lsLCap..p 
ID aS&wAIhreta hc.4 
W ITOo.CaplOo.o 

19 spo. Warrams.. f 

lifl B7fei&taBatoIpc 

25 15toa Wrmts....fl 

109 9®nT&llcrfidbs50p{ 

25b lSbo Prf 5p.P 

123 9Wf6McrbKl2bP« 
127 7afbo.Cjpl2fap... .a 
35 25feo.Wairflntal2bp.fl 
122 b lStaapdPrfJJbpr 
llj 8 W«&UKtaJ 

41 17^o. Warrants._£ 

ID 98 RfWr PlflU I 1 K .....0 

7C 51 Do Cap. 8 

16 20 Do Wvrams..p 

64 55k Do Zero DhPf.v 

242 189 5l AndrewTtt..... p 
150 128 Sttakf! tola hefl 

135 103 Do. Cap.S 

407 315lsPUT Inc. lOp ..£ 

80C 61® PUT Cap ZQp.fl 

195 136BPRAJT 50p.E 

129 83jDo. Wairants^... p 
149 12s| DataiPtaPref ..y 
1194 92bpcoclhfc Am. Imr...n 
8 in 577SncthhCaies...J 

§ 13SStStav lnV " 
27w!wanams.T.. J. q 
66 Sott & Merc5p... p 

93 6®o. , A , 5p-fl 

162 llScot- Iflort&T sL- o 
116 9TCoot NacloEW Tst taco 

68 38|DoCap.a 

1264 llOToStepped Prf ....9 

WBb 14lfeo2era Dli Prf_v 

19 fl Do Warrants.fl 

47 b 47 ScottUi Value.i 

1255 882 Sec.AUfeuceTn_„fl 
226 199 Send HatatafStaf 
76 57b SfOr4ffsTk5CBL..o 
102 715eto_Assetsl0p..p 
121 89DoEglndLn5erf.. v 
121 89too. EclDdLnwfiJ. 1 y 
26C 19lfe>ln3liw.50p-..fl 
QAk £97bpo. line Cm. la...v 
99 7 sSm SwedkeSnMk. p 

31 29Do Warrants.i 

93 60taJkrCnlflTR5^a 

25 fltoo. Warrants.p 

33 20b|§£aita>. TsL tat- a 

0b SSbBoTzmiDvPf.v 

9b Jbtoo.WrmtL.fl 

154 104fetmita«tnwts»..a 
169 lZOptratlon irnr. Tst ^ 3 
121 W 90 ^ 09 ® Load»..d 




Stack 

Onper & Frtedtnflera 
talk New Cowl a 
5o. Cnv Prf 50» v 
talk America Fund... 

Do. Warrants.. 

MCatalnBlc . 
SStfrlta9Ti«10p..G 
SuaugmrtCiflSOM 
taiitlOOp . . fl 
rimiMtaiSMUfl 

rhaiEmFd Pto. 
roptanark DKlOO.. 
Wwki T» Fd S2... 
Do. warrams . . 


+ or 
Wse - 
43 *1 
120 
74 . 

l S ; l 

342-17 


rr Grbl 
7 7 9 
2 3§ 
- 1L7| 


1991 
Htab L 


697 

£82b 


-b tlOS 1A. 


WATER 


tnglluU. 0 

East Surrey lOp... 
MMUtat HktasEl. 
fortkWestCL... a 
tforiAiMibrta a..o 
Severn Trent £1.. a 

ioaJKroCl.a 

tooth Wen £1_a 

rtBmesU.a 

IVeHiCl.a 

VesStxU.u 

rorUilre£L . a 


OIL AND GAS 


183 

26b 

Wh 

108 


ZOL. 

0_V|-b 


76®-5 
iai|-i 
llB-2 


11.: 

H4.U 
TU24 1 
rl3f 

nm 


I32.yi52 
945 915 4 
67.315 7 
191305 8 


4 b 
614 

£92 b 

4 


143b -lb 

114.. 

43 -1 

126b. 

1Mb. 

lib -b 
47b - 
1U1 -11 
220 „ ... 


ID 

244 

£ll5b 


»1J2 
01 
ill 
f3J 
0.71 
4.2! 
4.S 
fl7 8 
011 % 
IX 


16 

£36b 

30b 

14 

6b 


MntknPcllOa...o 
AlliameRn. lOp a 
^AfflBrh I ini _ a 
HAmfMX Ir50p ™ y 
Iran Earn 20o.... a 
PAmwPeL 10c .... 
hUUmkOeslrlQSo 
AfhaPnro4eMi|.. 0 

fBlacktaodOil Up.. A 
BNsudGrawlp.o 

V8o«r Valley |. 

fBratamtl .fl 

PBrtdwOll. 

irlL fiorseolOp.. fl 

BmisiiGas. - a 

BrlL PeiroSfUH....a 
lull Rk Ir25p_. . y 
kraeb Cattrol £L a 
Do£bpcLn.91-%.v 
Cairn Erarqyfil .fl 
Kaspm OlllOp.. a 

talorGroup5ta a 
taemnCpn S3 . 
CtytS*Prirolran .a 
^mwl^nnkni. 
fCont-Td Res ...a 
fCooroy Pr 5p . a 
SCrasroadi Oil Sp. _ a 

pCrusader 20c. 

NEdlntan^Oll.. ..fl 
EourpriseOU. . a 
toEverpieeaRes |... 
Ex. Co loablmalco 
De&n’A-dPtdSL.j 
Do Warrants.... p 

E iftoii|............... 

Fabrimntail.5c 0 
GHmiaadOlllOp.. a 
Gaelic RflOUtE y 
yGbbal Nat Ra .. 
»IObePetnileum...a 
ioaf PetSp^ ... a 
Gi Western Res. A|.a 
yGaifnitamResH... 
Hard* Oil&Ga50po 

VUvtl Pet Crpn. 

KettEnmwlOp a 
b»up0iriGv50pp 


11 . 

28 -1 

3b. 

2 -b 


MINES-Contd 

Stack I Mu \'-*\ 


Australians 

MCMGoU . . .. 
PAr0opie5fe 
fAztcc Evfn 
reooyaiiviUelKtaa.^ 

PCRA52 5 

rCcnual Pacriic. . 
FCracMHUmNL 
rOe?U Gold 25c. .. 
PDomlnlon Mm tog 
lorjl Rnoorces 
rOragos Mining. . 

PEmperor Mines. 

pToiwtANL 

pGMKJtaDorfiekc » 

towaUaCdm 20c 
IhdoBtaUaDhciofllSZ 
fJasoflMHiing20c 3 

pJnHa Mines nl— 1 

!KMd0iGidHh2Oas 
FMeeuiiurra25c... 
ftfeueUtaeuisiLL 

rUIMHfd9s50c. 97 

WMptotnruZIk.. 

FMoain Burgess 20c 
Mount Mama Gold 
Mommy Potfidoo 
Mltai HtiJPflkoSOc. H 

fPancant 1 ! Sc. 
IfbraflHRtaMiSBL 

fPosmiM . J 

placer Pac 30cts . 1 

Muilnbbnli. - 
PRmhOQ50c. . .. 2 

Si. Barium ?0 c . . 
iannopExtrioratloa.. 1 

iSfimG*aiiaflL... U 

PSonhem PadMc 

tporgos.. 

Vestn. Mining 50c 2! 

tUcsuaOuResPm 20c 


InrlBrt 


tQ44il 


4® -2 

97bMb 


mi »Av 


Tins 


242b 

314a 

2b 

530 

£92b 


12 .! 

tl6 0! 


12.1 

QS3Ji 

12 ! 


Ayer Hltaiu SMI 
Bprq Bated USOJO 
lataysta Meg LOc 
etaiingSMl 


Miscellaneous 
Utataq9o .® 35 


-14 4 
4 2.5 
35 2B 
in * 


68 -2 


£33 b 
26b 


223 -3 
218b 
117 -1 
119 -1 


«a- 2 

18. 

103 -1 
33 ... .. 
69 -3 

% + -Sf 

9irt..^.. 


*Sv 

D2. 

m . 


06441-1 


Group lOp 


l§g lOgPerry Groop_« 1 

^^asts • 

2® DbjTrhnoco lDp- a 

£219 £115) Do.UbocUi a 96u. O 
14® b5tVardy [Reg} lOo....® 1 


94_ 6J L2 O^DJL 

179 +1 tgM Lb 4.0115-8 

17®_ 9X1 Ll 7.917.7 

t -1 <33 2J5 . $ 7.0 

..... tpb.6a.3.0 l.fl 24.4 
-b ljl.au 13.6 


i.6pcCv.Bd2003..y|£1114 -b 06 
pmuam)EsLfl 

mhaWPmiL5pu.ii 84-.... 3 

1 . Warrasti._fl 27^. ... 

;5bxQnC»ttPf.y 56:.:... 5b% ■ 

erkawk...... a * 18...... u 


^ 16 |yiLl 

L6 4317.7 
53 OJ fc.oj - 


iPnu.. 

wm\ 


NEWSPAPERS, PUBLISHERS 


1 23 A4seeae5p. I 

196BPPHIdgi lOp.j 

137 Bvtour facteK..^.. j 

475 Black (A 10.j 

190 Btaatatai Group 5p»c 
219Bristo1 Eve. Post- f 

OTDjfijMail A‘50p,.] 

^OTEWFartSp^.^i 
3yGanJner D.C. 5p... fl 
l05Hay« Pub 20p.... I 
uahtataMtaW 
UdHone Counties.— f 


3 ^ 12 . 613 .® 14.4 i5i 145 w&zrr- 

89 . 64 Town Centre^.. M 

euepe 66 48 Ira Fftvd Part.| 

OnC.HO % 30 FTVepchenrood lifc 

J lSSSl 


24 U 4 

201] 10 


a tan*. LOp. 

Press UOi. 
hnoiQrtL 
laltalnlfip 
taw—— 
rpASO 50 
SpecDf* 


78)_ 2.0 1.4 3.428.1 » 

259. tg6J 2.4 331U 

175L_. bJb 2J 5312.7 "• 

480L— D.fl LO 3336.7 

445J -5 7JDlw ♦ ?£l 

28ffl. 11.5 1.9 5X> 23.7 ^ 

£5SL.... TZZO.O 2.9 2.7 2L0 £ 

S3 -3 t6.9 1 Jfl 3.7 19 J 

sig. 22 J 1 6 x 1 4 

118 -1 1385 2.® 4.4 12.7 9* 

32. 0.75 1.® $ 48 

163_ 2.5 2.9 2X318.2 

143. 1L28 2.9 2JH20.6 

175. 8J9 2_3 63 93 44! 

299... M HI32% Z213M 12J. ^ 


»XM 2_5 2.6 208 
LS 22 L3 3flL7 
2* IA 4.4 18.6 
L59 * 6.1 4 

ss - * - 

T« - 3.2 - 

L3t| Ll 3.4 34.0 


Fkaitaf Enrf. HktSu.i 
(Do. Warrants,.^..| 
inemtagEmeprtse.. 
Pmtobn.RdfcLT.| 

FWtfng FarEastmi! 
frlmfing Fledgdtof_| 
pemiDg High tac tar 

Do. Wrrts.. 

n0tagh®.nwiK-i 

bo. Zero Div N_ a 

raotagJaiunere .^.1 

FjegtogMere an t fle . 1 


in -lb 

£176 b -1 

S +1 

91 -2 
29 -2 
153 -1 
62 -1 


3. J168.® 
0.9 72.ll 


2S3.1 08 


famf<onSto.5p M | 

faie®adeh«L&.j 

tat^Wof Lob^.( 

WoodU8J10p..| 


6L. 408 13 t 6.6 

203) -1 19.0 1.2 53 18.9 

S®.-.,. 17.0 1.9 3.9 188 

*...„ 1.0 6.0 - 05 

l3.„.. 7.75 - 86.1 - 

1071 -1 373 1.214.6 233 

511_ 15-13.9 - 


74 41 
73 11 
879 71! 


179nriirtty in HM 


n Press 10o.. fl 296...... I5.C 35 23 178 29 

ltaL&B£o 46-14 DO OJ - - 101 

BglfctJn lDp fl 187 -... 16.5 L7 4.9 162 31 

Group._ a 114 -3 B655 L7 7.7 10^ 28! 

ora A50 50 . 670-20 010c 13.7 0.7 11.1 

LSpec.mv e 280 . 4.7 - 23 - 

I..73.a 7511 -7 23.23 1.7 4^17:2 

tb&Sim^.fl 369-2 1824 3.0 3.0 145 

GrouplOc^-.S 14®... w 1489 29(4.6 8 Jj 
eMlaBL..d 4MtaT-a 1159 L6j 4.1 19J 
nertSP-..® 6a-2 08 H 1.6 - 

gPub.5p... flj 5®— 25Z 6 7 15.0 

Jcorti —1 Tisd-— Z78« L9 4.9 148 

aai is SEW* m 


SHOES AND LEATHER 

)tll GrtNO.. B 440®.... H 127® I 3.9) 6 

tatajaHWgs.5p.fl 4®-4 tL29 - S - 
WeadlamGrw5pb. 63®..».. 2®1J 5J208 

4mntmHth.afc-.fl W7L.. M 11X29 3J 5J& 7.7 


F«lngUnlHnal. n i 

'orelna&CoL. 1 

‘or & Cdl EM. 10o_ 1 
bf&UComlw'uL 

Do Warrams._I 

? or6UHUtacTsL| 
Far&Colfecific..< 
Bo. Warrants...... 

br&Cef taller Cb. 
taeh Prepertflta. 

Iol Warrants_... 

; alcran to.__ 

Do. Cap. 2bflL... 
iT Japan.™. 


OOtPfttmdtanar_| 

Ubfeuv^&ntalOp. 


1 . Zeno Prf._.’ 

itoaeEBftacUflL. 

\. Wanwns. 1 




{ LlS.,..| 

he. Tr. ( 
its 

Tn._ 

1 .. 

nfrL5p< 
r Tst .t 
CoTs....( 
m . 1 

W. \ 

. \ 

. t 

M 2002.1 

nMkts.| 

ti.j 

j2DQLi 
«U kiij 

.fl 

urolOpE 

ta.fl 

I Ip tat. J 

9... .^fl 

T25pc 
5p.... fl 
st50p..fl 

l. 

400(Tor f nvesL Ik .fl 

585 Do. Cap. R ...fl 

189 TVHuietnfesL_I 

Z37 Turkey TfUL. f 

35JpQ. Warrants..fl 

L3WS0C1iiv.Tr .fl 

SAUSSmaitoCoi.... fl 

23 Do. Warrants_6 

56 Valoe & Inc. 10p...fl 
L16 Do. bbpc Cv. Pf... y 
7 Ventita Ih. Tstlp,.. fl 
35 Do. Income l(fc...fl 
160 Do ta lodMlte fl 
L15WddilidltavTft5pB 

17B WhliOread Imr.p 

125 Wttanlnv.a 

61 Do. Warrants .. .a 
15 Worth tav. T2 5p„. a 
LOS Team Ik 12 bP-» P 

LODo. Cap. Xp.£ 


Net asset values supplied by County Not West 
Wood Mackenzie ns a guide only. 


FINANCE, LAND, ETC 


189 160 

lAZHQBb 
45b 29b 
21b U 
25 14 

W°ft 

Q4b £8b 

19 14 

»b | 
6b | 


Do "Dps" 1 


*a>J Ob 9*,BcCmP?£lv 
IMlfl A Scot Rcl .. □ 

AobHto».S2. 

monument Oil Sp..a 
lev London 5p... .a 
«2flBAtohZtt5«- 
tosk Hydra Kr20... 
tarth Sea Assets 5g p 
kddmtaJ Pvl 20t_ 

fOUoRes.. 

^Oliver Res..y 

to Pacific Pet .. 
birofmaSA . ... 

‘tcL Pn. 5 p .fl 

Mtteocrleff 10 p... a 
Vernier Cons. 5p. a 

VesidloOIIA..fl 

tangrrOHJ.a 

ktartMAbiUp -1 
Eqyal Dutch Fl 5. 

»Sa otcrt A50 25c... 
teptirtaL... 
thtamheitn-SD-DL. 
hdl Traos. Reg n 
Do. 7pcPf £1. ..y 

orerennOll.o 

Tnda nirtam 50pa 

euro 80 c Cm. 

otal B. 

Trident PfL. ... 
riton Europe 5p. fl 

TuitaOiilOp .V 

TuskarResIrSp y 
Old Eoer» lOp,.. a 
to. Warrants.. . fl 

IHramar.. a 

Victoria Ptt.. . . 
iWoodshteASOc... 
bDCCLSuvrte... . d 


17 f W 


intv.. 


M3.24 

6b %| 


1156 
18 5 
2581 
9 63% 


17 50 


OEbl 


£13 b 
34 b 
aiA 


+b QSl 




£46b *b Itdl57% 
136 -I M]182 e 
106 - 2 b 1 

£31 b -b QSl.20 
504 ... 120.1 

65 b ... 4.9% 


£105J 


1991 

High Uw 


CbrlGrY 


1991 

ta.Uw 


9.9 0.® 6.937.8 


SOUTH AFRICANS 


ertSp ... fl 
'PDh.Sn... P 
1 Corpl 


PAPER,PRINTING, 
ADVERTISING 


Anglo Am. Ind. Rl.. £15- 
Bartow Rand 10c—. 93 

Sold Fto P. 2bc.. 13 

taldetaPin 2 x_ 14 

IK Bazaar* 50c- 175 

ISASDLR1_... 34 

iA Brews 20c_._. Ill 
rtgerOats 10c........ 725 

roegaaHJiJetlRLj 33 



24(4.® 9 2 
•^3.3 9 

2® 78 33 
3.0 88 29 
1.6 7.2 25 
fi 3.5 9 

22 21223 
4 2fi 6 
2® 4.3 9.1 


Do. Warrants._ 

artnweScaUK..4 

to-Capftai_fl 

3o. Urms .c 

to. Zero Div Prf ._i 


TEXTILES 


"IS 

lshl ii 


Pitap..-.B 117i +1 fM7.3| 0.9 8j2fll 6^ 

tTA S el ect io n 5o>..fl ig— 1.9 -ioj| ■ - 45] 

tTPCaeims.5fl..p "3— H - H - IK 

teti MdVkfcs5p.fi 37®. t7.S 3.0 2.9168 83 

tab Group..-“ ti - 1> 

SKTSl 5 "-:: *53™. 15JBS 3i 4 J 7.1 2T 

S 

173+2 £lj ij bHl4J 191 

3BDedgi(^P^ 

B teoros 5p.. 


Ibkhch HJta. 15p...| 
3ikiwon20p.- 1 


-1 *3.2 4. 


IHedTextlte_® 45® 1-1 1129 21 


Meins Cfoap...—j 
tokmuAlOp.^.i 

Srit IMtohdr. J\ 

kCakhffMtavs.lOa' 
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MOTES 

- Stock Esdunge dealing ctassVtIcatloos ore Indicated to the right 
* of security names:n Alpha refers to shares traded through SEAQ 

- taai feast two raarkctnukm and wlih a normal market size of 

- 2,000 nr more, based on experience of hoar mamr of Its shares are 

10.5 traded hi the typical seal, fl Beta refers to all oilier shares 
7.6 y Gamma refers to ocher traded Instrumeviu. 

141 fllghs and lows are based on intraday mid prices. Unless 

15.7 otherwise Indicated, prion and net dividends are in pence and 

- denoflilnatJaiK are 25p Estimated prlcefeamlnas ratios and 

- covers are based on latest annual reports and accounts and. where 

- possible, are updated on half-yearly figures P/Es are calculated 
112 on "net'* distribution basis, earnings per share being computed op 

73 profit after taxation and unrelieved ACT where applicable. 

- bracketed figures Indicate 10 per cent or more difference If 

- calculated on "nil"' distribution. Covers are based on 

12.7 '‘maximum" distribution; tills compare gross dividend costs to 

- profit after taxation, excluding exceptional profits/tosses bin 

29.5 Including estimated extent of omeitabfe ACT. Yields are based on 

- mkldleprices, are gross, adjusted to ACT of 25 per cent and allow 

- for value of declared distribution and rights. 

6.1 Estimated Net Asset Values (NAVs) are shown for Investm en t 

- Trusts, in pence per share, along with the percentage discounts 
19 2 LDts) or premiums (Pm -> to the current pre-closing share price 

- The NAV basis ramies prior charges at par value, convertibles 

- converted and warrams exercised If dilution occurs. 

- • “Tap Stock" 

_ 7 " Highs and lows marked thus have been adjusted to allow for 
23.1 rights Issues for cash 

- t Interim since increased or rraumetf 
56.0 4 Interim since reduced, passed or deferred 

- IT Tax-free to non-residents on application 
4 Figures or report awaited 

f Not officially UK listed; dealings permitted under rule 
535W1UU 

yiu ♦ USM; not listed on Slock Exchange and company not 
Grt subjected to same degree of regulation as listed seoiritfes 

tt Not officially listed. 
ft Price at time of suspension 

% Indicated dividend after pending scrip and/or rights Issue; 
cover relates 10 previous dividend or forecast. 

396 Merger bid or reorganisation In progress 
4 B f Not comparable 

4 1 + Same Interim: reduced final and/or reduced earnings 
51 Indicated 

50 5 Forecast dividend, cover based on earnings updated Oy latest 
1 3 interim statement. 

337 Cover allows for conversion of shares not now ranking for 

dividends or ranking only for restricted dividend. 
t Cover does not allow for shares which may also rank for 
dividend at a future date. No P/E usually provided. 

L No par value 

Fr. Belgian Francs. Fr. French Francs n Yield based on 
« j assumption Treasure Bill Rate sun unchanged until maturity of 
stock a Annualised dividend, b Figures based on prospectus or 
other official estimates, c Cents, d Dividend rate paid or payable 
on part of capital, cover teed on dividend on full capital e 
Redemption yield, f Flat yield, g Assumed dividend and yield, h 
Assumed dividend and yield after scrip Issue j Payment from 
capital sources, k Kenya, m interim hlgto than previous total, n 
Rights Issue pending ^ Earnings based on preliminary figures, s 
" Dividend and yield exdude a special payment, t Indicated 
- dividend: com relates to previa* dividend, P/E ratio based on 
4 latest annual earnings. ■ Forecast, or estimated annualised 
“ dividend rate, cover based on pravloifi year's earnings v Subject 
102 ip local lax. x Dividend cover In excess of 100 times, y Dividend 
and yield based on merger lerois. 2 Dividend and yield include a 
special payment. Cter does not apply to special payment. A Net 
dividend and yield B P ref erenc e dividend paura or deferred. C 
Canadian E Minimum temto price. F Dividend and yield based 
17 on pnnpectDS or other official estimates for 1990-91. GAnumnl 
3.9 dividend and yield after pending scrip and/or rights Issue. H 
t Dividend and yield based on prospectus or other off Idai estimates 
4 5 for 1991. K Dividend and yield based on prospectus or other 
t official estimates for 1990. L Estimated anrvailsed dividend. 
9.0 cow and P/E based on latest annual earnings- M Dividend and 
63 yield based on prospectus or other official estimates for 1991-92. 
73 N Dividend and yield based on prospectus or other official 
- estimates for 1992. p Figures based on mspectus or other 
- official estimates for 1991. & Gross. R Forecast annualised 
- dividend, cover and p/4 based on prospectus or other official 
3.1 estimates. T Figures assumed. W Pro forma figures. Z Dividend 
total to date. 

Abtreviaiions: to ex dividend: m ex scrip Issue; u ex rights: a ex 
all; 4 ex capital distribution. 


REGIONAL & IRISH STOCKS 

Hie following is a selection of Regional and Irish slocks, the 
latter being quoted In Irish currmre- 
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£ 2 iaab 

- £18A 945 

32 275 

- 1224 604 

QO 625 
476 269 

- 14171 7711 


Diamond and Platinum 

LrotoAm.to.5c™ £2lL. 

k Beers Ltahfd Unfu... £17 H +i 

Dfl.40KPf.R5. 3iS..... 

muaJa Plat. 20c. 872 -9 

.nfcfifa*ra 12ljc. ... 050. 

iorthamPlalJnim... 393... _ 

to. Plat, lto_ 1222-43 



jj 

107.1-37 »g 


IAJ 5p..o 

I. &b.GfflfP-..~ 0 
ipfeceaFdPtglc. 
ktataSdulFdlc^ 
MnEtoDUFIIl. 


Mediterranean Fd... 
nenaryAsLMgt5p.fl 

(MacJu Fuad.- 

Mat Horn Loans 15pc 
^T^OavfttLj 

btarttoitovstors.-B 


117 +1 12 

117 -1 5 

547 -1 tl7. 
508 +7 
342 425 

331-21 

ask ~h 
898 ^ 125. 
1221 -17 07SA 

■J:f its 



Central African 

ilk. 34 J 

ateyZSL... 17 

-sCu-SUp... u 

lp. AO 

Cpr.SB0.24.. 1W 


an 

.I ifluJ 3jj 5.1 

a - "a ife 

a ~] L l 3“ 


^ £251 
£23. 
133 £48 


-3 I H10X 


’anmbtlOp...^..| 


4 IU.. 


.Jmio. 


11 3hH 


- aj 

_ £30\ 

203 


note Fd Ptg.Rfl.pr .J 
utnoone uras. ap. p 
Aeco N.V.i>bu.». 
o.Sub^fa’s FIX.- 

NiKoN.V. 

s.ta3h*sF1— 
rtland Trust Id... a 
tart Pinto-a 
nfrtaUIMH.. 

k Warrants.- 

MUSMHAPtt If.. 
am Fd. Red.M... 
npnSDUQlL. 


£29 J? 


Flnar^e 

mMAog.Am. CmISOc . £23 b 

Q34flgJoAmff.lto. £23 Ji 

£29S|Aro Am ColdRl.. . 

lifANto Pacific Res ....0 16 

662Aogtou>5c. £134 

Z7C Bldgs., fl 353 

50 to5flCCbm Prill ... 50 

Uh Biri>Mttiil2iaP ..fl 14 

42nuffms. .. -. a 4fi 

Tumbal lto. Ilf) 

137Emor4c. . 2314 

84®G0ld Flett 5. A. 5C.... 2293 

5l4J6'taireCon lto.... 9N 

Shiiddie Wiilc._ m 

6^MlimoS1.40. 792 

48wauftb Ra. lOp.. B 128 

lSWewWft525c........ 19S 

TTwFSbnilc.. 1858 

tfligRawf Mines Rl. 02^ 

1638lBnJ Vta. PnpL RL.. 253* 

65ta*jei2lac- 107 

3®Wanrln 6ta Fta5a. fl 33 

ZlOTdtatarMtaSDelJ 266 



- Industrials 

13 AJUnH.ym. 

Amsirad . 

Altec IBSR). 

BAT. . ............ 

BOCGrp.. 

. * BTR. ...... .. 

Bard ms.. 

A a Blue Circle. 

“ i Boots. 

Bowaun .. 

BrUAmmce.. 

c j Brithh Steel. 

BriLTeiecom. 

Cadtxvys.. 

Charter Coos. 

Comm Uttiou.. 

Cwkiauhb.. 

S-l Etrotimel .. 

W.2 FKI. 

3-5 FNFC_ 

7 ® F«U ... .. 

“ Gen AcckfenL. 

GEC.. 

Glaxo. 

Grand Met. 

^ Guardian... 

3.7 GKN. 

28 Hpnson . 

43 Hawirer SHU. 

*CI. ■■ .... . 

1.4 Udbrofcr. .. 

3.6 Legal & Gen.... 

10-5 Lex Service. 

5.2 Uoyds Bank. .. 

3.0 Laeashris.. 

5.8 MatsASpHrer. 

3.7 Midland Bv . 

3.1 Nat West Bk. 


P&ODfd... 
Ruof EItcl. 

RHM. 

Rufc OrgOre. 

Rau». 

Reedinul... 


5mKI. Brecfcam A. 

n. 

TSB.. . . 

Tesco . 

TboruEML. 

T&N. 

Unilever,. 

Vickers.. 

Wellcome. 


Property 

Brit Land. 

Control Secs.. 

Land Seearitta^,.......... 

MEPC. 

Moumfeigh._.......... 


Oils 

AvhaPetim. 

Brit Petroleum. 

Barmab Castr®.. 

Conroy Pedm. 

Garik Res. 

Premier .. 

Shell. 

Tuta Re*.. 

Ultramar... 


Mines 


Loiwho. 

RTZ...., 


i 

































































































































































































































































































FINANCIAL TIMES WEDNESDAY NOVEMBER 20 1991 



FT MANAGED FUNDS SERVICE 


Current Unit TntU prices are available on FT CSyflne. Calls chargwl « +*P P* r 
and 38p off peak, inc VAT. To obtain yoor free Unit Trust Code Soowfet ring (OTH 92Mia 


AUTHORISED 
UNIT TRUSTS 

SSfK 


BSte^S HS'.-W 

Bfahopsgate Progressive Mgmt Co 1I200JF 

155*/AITS' Ptxc. SWiA mw Qn*9Jflill 




BU 


Otffl 


Abbey Unit Tst Hups U000JH 
BO KokMoni Bd. Boomoutk 
fMbmot 
Gifts & Fl ted lot ft 

tflfh he tour & 

MMMMBaptl 6 
Mt* Growth 
American Growth . b 
A&Ud Pacific. _ 6 
Assets & Etnlrep b 
Cuhd tone Acs -.0 
CjjjIMJ tome MC 0 
Crendtf & Energy ..6 
iWtflterow ..bi 


0345 717373 


Pare Wtil Aoc 
EraCapJUl la 
General . ... 

JSM 

Mastfvtnm , 

UKGmtfaAtt 


■ 

■ ■■■ 


UK Growth Dht_b 

&asa.nB 

b 
6 


Ethical 
taicraaiianil . . 
OhUtnfiCimvtft 
Global Gvu & See 


LLbfa 

ms 

210-1 

194 4 
1LQL9 
177 7 
110 2 
87 14 
7319 
64.9J 
83 57 
81 7b 
1714 
94 00 
8904 
171.6 
109 0 


fifth 123.71-0.41 

ULMWINLI 
ZlOLld 222 . 8 J 

194.4 207 b 
J21J 1290 
1812*192.7 
110 2 1102 


ProgmtvelK . 5K18JB 18CB 19.05 

5«FWMAec - 5 2720 2720 ZA71 

IrunaUwiiMiic ...3 L14*1 19 73 20 82 
bttcraaimaiAtt . 3 2647 26.77 2825 
Cu&FdrfijlKK 5 228 1 Z2&1 240.7 
Cm A Foreign Acc . 5 272.6 272.6 287.7 
SgvcfelSfelnc. . J 201 9 201.4 2131 
SadUSiaia ...6 214 3 219J 231J5 

PEP lac. 3 027 135 B 143 J 

PEP Ace ... 5 141 7 145 0 1530 

firwtftac. 3 78L47 7S.47 8205 

bffMhAcc ... . Si7927 79-27 8366 


HI«8p97 
-0 71B 97 



Cmmrrfal Union Tst Itan^Cnrbl 

FPTUA .S S 

9935 99JS IQS69 -UlRTK 
44 18 44 10 47 QOHLZZlO 00 
67 02 67.0Z 
62.82 62-% 

33.74 33.74 
84 07 84 07 


pmtor4A-rfc*i 
PFTM&CartTr . 
PFT fport&UHm. 

PPTGlobal Bond,. 

pprnui.. 

pPTCufe. 

CUMfiffl 

Ehoii 


UF Cot ^ 3U ESrId 24 IB 266 4ll-fl.Ull.4U 


Oflnr+ «r ThW 

- an 


Mira ooo 

m. s.oe 

p02B ) 77 
W0lh.93 


JSKSJS ■•-•■I 


&A Unit Trust Mngn Ltd I100MH 

P0Sae2J7. ratVU^lU 
GAHOA .S\ — 

\Hnhto Sb 




ssssps: 




Offer •»** Yield 


JStb #S IRvTS. 



171.8 
49 45 
46.20 
46 32 


INVESCO HIM UT llngn Ltd -COM. 

Mib 

Cnto°4 


Rft & GStctcrWesrCnibL 


4JHSL22 


Confederation Funds 


10.42 



53.5b 
60 97 
[48 12 
64*2.72 

Aberfartb Unit Trust Muiffcrs Ltd U60WF 
LbtelffSL EdWmrvhEH37RA 031220 0733 

UK Small Cm ... . 0IU2L0 112 LQ U78LOI “T 0 


95.0941011 
89 04 95.22 
179.4 190 4 
1131641210 
73 29 77 96 
» 94 315 9 
5491 5843 
61.77 65.71 
49.50 
52.96 


WflNZ.47 


H>ofl 
kj 
\*Q2 
U*2S, 

\tQ3 

horn 

B HDb 
■x 3 72 
■SB 09 


79 27 

Brew in Do Mod Unit Tst Mgn Ltd (0905)F 
SGUtspurSt. Uadoe EC1A4DE 07: 
OWdtaSMdUSti .5611215 1215 129.9 

..57% 57 0b 61.02 

1547 154 7 165.4 
35.19 3534 37 79 
46 5b 46.56 49.79 

Manages Ltd (1200IF 


..5 

iMtae&GU s 
D btaMUKftGei .5 

BoftEta 


D*puaDhfcM ..5*3 

OtMiebdeeAGU Sft 


du'.'-i! 


-1 4(140 

■044 6.24 
■KJH4 29 
4051^7 
-0 911.29 


56.! 


Britannia Lift Unit 
ISOWenCmgeSlG 

Balanced Growth 
DotAcDMi)... - 

SmctCos . - - 

Do Ucaru. 

iKoieCntu. 

DqUbmu ....... 

High* Yield .. . 

DqLAcgipi). 

AnneuEihhe . 

Do tAccam). 
OmmuGiwA . 

Do (Accra! ..... 

Ghdul flood Ik .... 
DoWcemn} .. .. 
tovvdP’rwrac . 
(DoAdunl ... 



3KA3Z 


raavGZZPA 0* 

[7631 7631*8162 
82 73 fll 73 87 41 
t*3Ui7114 
7064 75S5 
4137 44 23 
582 62 30 
31.42*33 60 
40.25 4305 
33.10 
33 73 

24 52 

a 20 

2234 24Uh00l| 

2b 75 

25 15 

2515 26 90MMDI - 


Hl^leam .. .6 
Jao*a- _.t 

Property 5t*ra . 6 
SluJCdCCB ..b 

Cmd4* Urapt 3 

Euwii Ejtwwpl 3 
Pacific Lfttnm 3 
USEcmpe . .3 
Htn* Ame ri ca*,. t ~,b' 
Eurepue .. .. 61 


Mort 

sSG12 


Ltd (1200IF 


•GAR. -CQ«npo*i4 Arnui Rmi 


GT Unit RAaugers Ltd O20D1H 
8 tt Floor. 8 Devonshire So, London EC2M 4YJ 


Extra iKflmr . J}* 
Bit ,. . - SL 
hsoned.Greats -5^ 
WMUrM&n..2 
P*ra>caSWd..5^ 
UKb»m. 


5LZ0 5110 51 ID -001 1050 
TOM 7032 76.95 -4« 6 99 
2535 2555 26.91 4136 70 

SS 3l»-k-K 5KS3 

68.77 6B.T7d 7050 -Oft) 9 67 
1459*1550 401 DS 
535 2726-0731486 


LniwWw.SimnwLHemSfilaW 0930744840 
GMthFvW -Tbl41 79 42.42 45361-0 □! 58 


■53 
2363 
20 bl 
Z2 33 
5038 
54 15 
38 56 
•913 


23-20 


4536 
25 53*27 
2163 25. 
20.67 21 

22.33 24.07 
SL76 
54.93 9662 
J) 04*40-24 
49 73 51. 
2ZS3 24, 
2320 24J 


-0.UH 9 5 


MU 

HJW 

I 1 OO 6 

J-a® 

HJ 2 n 

HJJ3 

1*0041 

1*030, 

HLtt 


OB 

53 

53 

2.0 

12 

16 

3-2 

M 

33 


Consistent Unit Tst Mogt Co Ltd 0200IF 
1 wmtf Hart re. Isedo* Bf1dge3El liU 071407.5966 
CoraWetUT. . 312530 25 80 Z7.69MlBl5.I0 

Co-op Pension Fds UT Mgre Ltd U000)F 

78-80 Curehlll. L*M EOV3RJ 071-283,9494 

Eam Out Nor jS 01649J .bfJJ # 6bljTrTbD6 
LoftyAcc 15 .0114808 14808 1509jl ... 5.0b 

Co mb 111 Unit TVust Mngrs Lid a000)F 

-658.9611 


07Z-ZSI MM 
If K Capital ClKl 51t 
UKGurftiHAcO-S 1 * 

Im.... 5W 

imraum.^-5^ 

USAOnwfll.5U 

Aner$»cSm.^5b 
im8.OnvrU.3i' 
FarEmtAGen. 5b 
Eongvn . . SU 

hSuSSpe.' //..St 

tr-ldr5«Slii 5U 
U<SoerS«.. 56 
OoU a tas4a...» 
dotal Asm tac ^SU 
Mir Co* Ore .. .514 
OrieotAcc . . 


iSoBl 


97,20 97 J2 104 101 

■■182.20 194 901 
WW 64 69 68.79 

I&9 42 89 42 95 64 

fok2fl J36JS 357 00 
EfflW 181 7D 194 401_ 

El ao ju& m^oRgnE 

184-10 84 10*89 29 1*01310 44 

las 05 


9159 
151-22 
49.71 
148 22 
42.01 
48 82 


9164 9&07I-045B 13 


55jQ7cJb8 W| 
49,93 $3 41 
48 14 51.70 
43 0 46 87 


48HZ 51B5M<I0« 


my & 

■LM&.29 

•ozonu 

- 471 B 00 

4LU&00 

‘L»B32 


•OUT 


aarsPSS 

IttdUM. . 5t 

tttiLrtm_5"» 

Pr48MySM .S'* 


U 59 

W253 5 


UanllralfC^U 


ikdtsl 


IteuMiim 
D fg icn c 


3b-14 
43 12 
36 13 
38 47 
2013 
5106 


ft 69 


-CJSU« 

1-012590 

-0110.90 

II014B96 


Gartmore Fund Managers C12003F 
CirtBw HauK. 16-IB Khnmn Street 


London EC3A &AJ 
DeUlofi oa^.0277-264421 
Fi 


071-7822000 


5 At 

US Smaller Cos 5Je 
(AccanUoitU 
Earn* Pert . 3Ji 

(fcnwi Uniu). . 5b 
E*«SnUtrCes - 5Jt 
Fiend Grout* 5b 

_ 

3b 

U 1 R 1 . b 1 * 

***** it 

hccnnUidtt I'm 

SEAilJ SU 


36 14*22? 

43.12 

36 13*3864 

3847 iiti 

2013 210 
510b M25 

3346 3558 

79.12 «.» 
7996 84 95 
8b 28 9L50 
87 57 92.66 
17 5Sdl8 b§ 
50.09 53 W 
52.21 55 31 
3b 94 39 24 
39 07*41 51 
29 43 3124 
29.45 3124 
2033 30 32 
51J7 55.56 
5169 55 91 
142 6 153 


HI 



Casa 


2831 
50 82 
66.32 
690 
776J 
37 77 
47A5 
1114 
LOOJ 
lb.09 
149.7 
34.7b 
4b 67 
JAW 
47 20 


p®m 

2ft Sl*3024| 
5082 5082 
66-33 70 461 
Ini 35*74X2 
7763*05 0 


Ltd (1200)H 
■0000823580 
■033 2.63 
MliH 1015 

M1J2 0J2 
1-O.N 165 
1-92 5 07 


41.141-012 


2^*1203 


31.03 


K>02 


37 

47 

112 ._ 

1829*194 7 
16.46 17J7 
149 7 156.9 
34 76 37 04 
47.92 5116I-O15M.0 
34 29b 37X111-0-0 [3.76 
47 28*5O46 h085I0 00 


HLW 1.26 
l-O.l 1.42 
-0 1 140 
1-085 1L29 
f02 0.00 

*03 aai 


Afatrad Unit Tract Mid 
IQ Queens Terrace, ttenkn AB9 
miK&GreMb 5J 

5W 

'z!\ 

dire lacooK .... SU 
f* Earl Era* Emm. 36. 

Fw* bw . SI 
Frad im Tw Acc.. .5 
Flcxd bit _3U 
Japan .. . 5^« 

Pacific . 5 V 

Pipperiy Share.. S!t 
UKGrewU . 5U 
WorfdGrewih. SU 

Acorn Unit Tract Managers Ltd Q1001F 
1 wuie HMttUMf* Bridge SEl ua 0 

Ethical T* ...751103 7 103 7 1122 
Let leaf Tr, Acc . 51107.1 107.1 116 

Acuna Fund Managers Ltd (10Q0IF 
5 RayieJqft Rd. Huuol Euq ^ 0277690036 

<Dpdi T lKora bH|bL50 6248 66.47 

55 24 56 61 60.22 
43J9 44 00*4681 
45 M 45.02*48 74 
40.95 4153 44 18 

56 47 584? 56.47 
5733 57 4Q 61.06 
5332 5342 5625 

Aegis Unit Tst Wngmt Ltd Q400IF 


s«E!*L' 

nmrem no 



Brawn 

9-17 Perr y mown 
oibpdproifoiK. 
Uni P’foldiAjx 
UKGvacrU- - 
Cora & Geraal... 
EvrnpeoPlK .... 

EmnsnAcc-6 

Rvandal .-.61 

FbradlUw — 6 
Gwmai - _ -6 

GwUlliKiG-U ..S 
GrowlAteM5-ll 5 
Htfilmnt - . 6 
}Qc*ra ... .6 

IqUbram . . ..6 
InU Growth 4 ---6 

Mfl*MyKviam ... 6, 
Nartli American .6 

0rtail4.6 

ftCPKH - b 

SiolloCnAcc.. -6 
Sroallvr Cos Ik.6 


& Co Ltd aooo )F 


HmrttHU 0444 41 
1178 BO 78 0 83 92 
■^■1454 154.9 
1163* 123 4 

16.65 17 95 
20 08 2161 
20 62 2220 
■7722 103 5 
6L99 66.02 
3b 28m 37 81 
23 31*24 83 
2616 27 86 
60 12 64 03 
93 82*99.^2 

82.65 88 02 

27 69*29 49 

157.58 6132] 
75 22 

90 ssm 
30.75* 32- 751 

194.1 206 fll 

115 4*122-^1 



I}4.09 I 

Elpj 

Una \437\ 

l-OibUH 


0 11 (-032 
197 7bMJ 37 


POBa 136 ■ 

UK Eqnhr liKl^ 
UKEqUty Aec _ 
InurraUraal he . 
MaraailovU Acc 
Property Sane 
Property St Acc . 
GOtAFbofMkc 
Gui ftR*dh4hce 


Ken BR34XR I 
.6 45 10 450 48 
_b 5265 S3 54 56. 
.6 6L19 610*65 
6 64% 6583*70 
b 19 N 19.0 ZJL 
fa 22 06 2206 24 
6 38J0 38.49 0 
.5 4820 0 0 51 
.5 40B3 4L 11*43 
NJphfdeonrAo: ...51490 4941* 


15 50 

Js-50 
ilao 
130 
2.90 
190 
tebo 
| 60 
■ft 40 

Too? a 40 


31 «w 

95 -402 


BriUsii Growth .6^ 

OshT .. 0 

Poetic* EasOflcJ. .5k 
DolAcmaJ .... 5k 
UK Smaller Cm...3k 



0000-209 336 


133.93 3393 
29 117.29! 


Craws Unit Tst Serrics Ltd 0200)11 
time Home. WoUog GU211XW M3 715033 

124J 2240 134 J *0 9 0.49 
24 61 24 61 26.46 *0Oh 1 26 
26 71 26 H 2724 *0Z 9 81 
1240 1240 132,5 -0 6 Z.04 
344 Jb 3446 3703-54 375 
329 6 3361*359.5 -2L1 5.78 
146 7 146 7 1555 <05 1 15 
36.07 36 07 38.78-013 00 
2240 mO 2407 -0 210 0 
32.0b 32.43 34 *9 


«0Wp 61 


Amnua.- _ 61 

Gwiadlra Grab. _ 6 

CashfF_ _ 2 

European. 6J 

Grovtv.- .. 6 

HMhfecome... ^ 6 
bnUcchralogr- 6 

In Trust Ftf.6 

Japanese- . _ b 

Hogdlift Erattj. .6 


Prof* race Shari 5U 

High tram_54. 

wnrne . _51, 

MlFvdlm.. . b'e 

IntrmtiwwITnrrtT 
Eunneotiirts 5t» 
FravUvMwttfs . 5U 
CtabUhrcftGch 51* 
GcM&miRn. 51* 
UK & lattnmlOvU I'm 
OwnroTrwb 

American....5^ 

Eanwrati . ... 5U 
LvroS*Opps - 3<« 
5^i 

Hoc* Kora_3 V, 




Jap* 


Jb 29 -04 278 
M1UZ9 -GOB 1033 
8ft 13 9451 -059370 

_181.43 19436 -122 3 70 

9809 10109*10841 40H2-IQ 


21 66* 23.17 
29 0 3L% 
101.02 10B 04 
23 0 24 93 


16,49 17 58 *006 963 
3180 3430 401 353 
07 87*94 22 -004 301 
65 12 *183 >021 0 95 
90 09 46J51-037(2-25 

0 49 92 47 *050lL46 
62-21 6b 03 -017 L62 
78 83 83 83 -0«b 1.30 
424J 4550 -042002 
56 64 b0 72hlfifejfc 
00 


OotMlWMir 
imJ Bead 


r ?f[ 

5U1 


Dm 


. .6268 
5^144 80 


.5^ 

SH 

3L 


6268 
44 00 




S2 
114 9 


8838 93W 
9Q82 962ft 
114 9*12 L2 
Rote 



Ker Fund 

UFoBBtainSt.M 


35 

EqnhvAGffi 


Gift A RiKlint. 
Hlgner Fneonre - 
laavnaliaRfti. - 
Smaller Co'*.. . 


LBQ 1S4 50 164 00 -06flfe67 
39 0.71*7309 •OQ7&72 
09 58 03 6207H) UG 73 


06 49 
16721 
; 78-83 
4243 
56 64 


5l«il5L65 U265 16248, 


-00112.71 irtroFSiv 


PacificCroath _ .5^18725 07-24 93-55 


Kleinwort Benson Unit Trash G.400JF 
10 Fenurardi Street Lonsoa EC3 


L1351121 


U.87 


- Dimenslntml Tst Mngint Ltd C09C01F 


UK Gphv hcow 6H 
UKEn*tybtmth.-6% 

EvropvD .fclg 

Nth Onrican.^ . b^i 
FirEastwn . . feJ* 

Nkm .0 

EbnJIirtmt ..6^ 
uoeiihiferoGHt ,6*i 


-<un i^el 

1*015 A 67 
1-015 3 lb 
L-0» 4.45 
R.46195 
*061 HL09 
’OJJ 9.14 
♦OJttCJB 


Biyconrt Unit Tst Mgrat Ltd U40O)F 
HeMhKsG MnuiSa WjHOJfi 071-935A382 

iPCQfitGrowth .. .113309 180 9* 187.11-8 8 \l 0 

Bnckmaster Mangmt Co Ltd U200W 


13 ChJrtesH Street. _ 
Emm Snail Cm .«0 
Japan Smel l C m . . 0 
UK Small Cos.. . 0 
US Small Cm . .0 



SW1Y40UH 
17 1162.7 1109, 
[2 10802 1101 
10 1203 0 1270 
15 96515 9948 


07 -8390711 
9.1 ... f - 
'17. .. - 

0 9 .J - 
.71 _..1 - 


IS St Borohd Stmt, Uwh* EC3A 7JJ 
FrtforahinTMV. 5UJ50 62 50.b2 53.66 
- S522 56.53 

168 0*178 7 


94 Whtubdies RL Bristol. BSB LQX 


VlacroPMalK . b 
BfrarePM*..! 
BFI*IG>UPMioIk- 6 
BFWMPhJtpAa 6 
dFSpcQmtrwiiK t 
^SmlhPRMbE 6 
CJWMPtai** 5V 
tom Uafts +. 5U 
OtNfruhhkmf W. 
Accun U*es # 5U 
CAMMBterav.Sli 
CAtfoo kt hdn Inc. 5 
CMkawUhoiyte . 5 
aiflmUliianv . Sfa 

□mrnnU Aara V_ 5V 
GtohU^amPM# . b 

HartleyCrowf. _5I» 

IPS Portfolio.6 

IP5 Portfolio Acc .b 
IMJ Growth 4 h 

Ml Growth Acs 6 - 6 
IWI Cmra —tot-y. 
TreoiMr Pertomcrt ..6 
PremwFtrfwwmfla.J) 
ftJraeMtol*lK4-3 
SUmIbilcAs# J 
TidMlAnttaihV- 5V 


0272 




OTl-WAM 
*009 3.42 
*008 3.42 
-05 6.37 
-LI b J7 
♦01 3.29 
329 
-407 3 01 
-407 3 01 
•048lbJo 


2% 
5192 
54 34 
S3 84 
M-51 
52.01 
46 
SO 4 


l«U4 D.U 
ML54 1.04 
W.73 104 
LOJ0 458 

K B37 438 

■k - 
pJl 0J4 

-035 034 

-art - 
-art - 
l-ajfc 338 

-9J4 33S 
-OQ3 4 fll 
-147 20H 

_>443 108 

SSTOt-Lrt 200 
58JOH JB7 200 
^H-0J7 - 

-a*W 156 
-fl.90 L56 
*ai7 4 43 
*0-19 4 <3 
*027 LL.95 


57-20 

55.11 

S5.b5 

46.16 

52.16 
7694 


(AmnUBitiie . 5U 
Ivcomr .. . 51. 1649 
(AmmKelts) . 5^ 3566 3635*3867 
Smaller Cos _ ,5U 106.5 1096 1166 
(Accra U*ui -..5y 1228 126 4 134 5 
Ip. Portfoliof _ J S3 25 5325 5511 
(AccuvnUnlt&J? — 3 M24 W24 60S 
HfguacapvPart# ..3 46 43 4756 4b a 

Burrage Unit Tst Mangmt Ltd (09Q5)F 
117 Fepctach S4. Lrariov CCJM SAL 071-480.7216 
Stan Doted GDI. I la 16349 63J9 64 23^003(636 

GCF Foster BraJttawaite UT Mngt Q100)F 
1 WMu Hart YtatL London SEl 1NX 07 -407,5966 

CCFS0K|lhcEKv K 5$|4492 45 72 4ftb4 -03 7 02 

-- ''48 67 4953 S£b9 -032 7JQ2 

48 91 46 81*5314 -222 0 00 
4902 5165 54 95 4103 177 
50 50 S3 2X 3fcbl-00«L77 
6058 62.03 65 99 *0 U 0 92 
6097 6264 6bh3Ml2l092 


Discretional? Unit Fond Mngrs (1000JH 

era Grew taf*net«c6*WWroaSt.EC2 073-3778819 
Dtel«ta25 VT*Tl37 2 137-2*144 4]... Mb 
Da AccnreOd 25 .51290 4 290 4* 305 71... &46 

Dranranraf Fund Mangt Ltd Q000)F 
1 WMU- Kart Yd. Loodpa 0r1d9eSE21NX 071-407, 

Qn Portfolio Inc 5137 24 J7 24*402 bU< 

* .5177 01 77 01*8331 L|j 


Gin PartfolloAcc 



Dunedin Uidt Tst Mngn Ltd Q400)H 
25 Ra wi m n Twrace. EdfevUnga 03! 

Brit&i Bwtn .5(183.9 18X9 l9tZ 


Emopera Gwih 9 


CCFSdtnvTa ..5b 
OF Set tor T« Am 3h 
OtFSenJKSwC&Y 


OfSdWSmrtoto 

CCL Unit Trusts Ltd (1ADD)F 
74 Shephenb Bush Green. W126SO 
UKGoraalTn. . 5*»T49.93 51.0B 54J4 

Gluhoi To... bh 40 12 40.62 43Jl 

Recovery T«.3^148 99 50.14 53,M 


New Ada 
Jam Growth 
Jtp SflillrCa 
nthAmerV. . 
Era* .. . 


,5 1680 Ibft5 178 6 
5 155 1 155 1*1656 
5 85 66 85 6M4L 571+173 
5 83 25 83 25*88 41 
5 357 4 357 4 179^ 

S 146.6 146 6 L56j 6 
3 104.4 104 4 109a 



tamnlM lodts _36 
UKIrtR _ . 3h 
GwtmvPmlMiStr 
ttjmaowf EmKty ,. .0 
Larw Term BjI . . 0 

Afletf Tra fial_0 

Caalku. . . 0 

UKEqpity .. _.0 

UKEmwglagCers-0 
flnrhn ... .. .0 

Jappi. 0 

Emu_ 0 

Mm LUted Gilt. .0 
Fioeelotm. - 0 
tora &rro i jl o|0» -0 

Padftc._.0 

Emergog Mfcts .0 

WanogroEnfty ~-6 
nMTeraxBaiawxd.. 6 
lira 7tra BoUrocV _ t 
& 

UKEcmityirr.... / 6 

UK Eiobging Coe .A 


19155 91^5 95 86 -0J7|l.71 
108 Jb 113 47 -050(4 04 


15 Lrt 0>flLrtQ3 
« l*622rll4fc 22 
■■■133 76*133 7B 
LT-Z7 117 46*117 461 
■ 82 151 66*15166 
L« 117 65 117 85 
JM73 WSZ) 148 23, 
9205 92^4 92.84 
■26 16160 16160 


Bb 13011 UOllWQJ 


L.92 


37 72.41 

AEGON UnH Trash Ltd Q400)F 
35Fn*takriSt. HarcMterM22AF 
British Growth b'gibiW 54 33*57.79 
SriutflImM 5>al59b3 60 37*64 22 

A£tna Uidt Trash Ltd (160f»F 
AEun Hour. 2-12 Protamine toed. Lntan. HI 9XG 


For QBC Unit T* Mfagnrov Browi SW*v & Co 

CIS Unit N naira* Ltd a000)F 
PD Bov 105, MaocheSUr *60 OAH 061837, 

Epvfcgn . _ 6 103.9 lOb-l 112.9 

UK Growth. 61U3 4 1151 122.5 

UK Income . .. .611014 1031*109 



EFM Unit Tst Mngn Ltd U400)H 
4 DleMIfe Qracnt. 

Airartcaav. ..... 

Capktl - - . . 

CarmJhks 5 
EiraFnd ... 

Growth & Ik.5 

High DM.5 

(utmosttoiul . ...5 
Mibicmne . . 56 

Padfic. 5U 

SmJlr Jap Cm.5 


Japan. . 
Ewtgofti 
Fhedtai 
loom Urdwd Gilt 
OvposH 


M 05 
67 lb 
6981 


45 12X65*12165 
74 138 98 138 98 
22 93.99 93 99 
9053 90.54 98 5a 

6450 65A5 
63 13 
65 b2 
5*57 

69.74 
5530 

68.75 
45 07 
67 65 
60 25 
57 hJ 
6321 


-0S9Z.7Z 
-062 321 
-OJb 5 28 
-021 8.70 
l-ftIS 322 
-*831 2.77 
kj9 2.45 
[HIM 0 00 
-0K.L83 


3 _ 

R 

5|j 


44 84 
54 37 
ZJOO 
278 8 
ISfcl 
319 J 
107 3 
2734 
3937 

45 70 
63 07 


4404 47 70 
5437 57 84 
1100 2162 
778 B 294 3 
15b J* 166 1 


host (6.94 
,-067^94 
-C2fff9 04 
*ft50f9O4 
-022)4 82 


319 J 339.71-043(482 


1073*1142 
273 4*290^9 
<130*4394 
4770 5074 
63.07* 63J8 


-uab42 
hiM 642 
>1B bJ7 
^2-D h.33 

•051 itr* 


13.36 


-6 54NB2 
-003B22 
H>‘n&03 
-01510 00 


U M 29 
|ls 
™29 


*o urr-ei-r 


EdlMji 0345-090 5?6 

5179 94 79 94* 84 90 pair - 
135 4 143 " 

2110 2280 
3287 34 
190 2 202.1 
136.9*145 5 
262.B 279 2 
61 19*h5J2 
34.77 36 9fl 




.5 


13L0 
2118 
32.87 
190.2 
I3b9 
2628 
61 19 
34.77 
5935 

164 9 


5935 

164.9 


63 06HLQ2 


174 6 


+13 


62.09 
64 40 
5649 
68 44 
5299 
68 10 
49.70 
67 10 
60 17 
57.53 
65.21 

•Qua switch. *i& will be issued at Bit i 
" Yield CTW uMd as CAHlCwroiawadAraaal Branl 


74 19 
58 J? 3 
73 17 
47 95 
71.96 
6410 
6L31 
6937 


WMB 
1-015 
UC9 
|-033 
HJ3A 
I HUS 
-001 
-aoL 


-0 4 208 
1-022 889 
J-flOt 115 
1-19 557 
-1 0 7.73 
♦OJ 179 
[•027 6 05 
<0 76 1.08 


Glenffrlars Unit Tst Mngn Lid (0905>F 
225tdf0lk Sc London SW1Y 4H5 071-930.7533 

PrivatePartfolla . 2(294 4 294 4 306 51 
lnapptatraftM-.2il04 8 104B 111 2 .. 

H ig he r Umn m .2I11Z7 112 7*119 31.. 



DtaJlra P?77b9Q38d 

.2 

.2 

_ 5 
_S 
5 


ttcani M, 
FmEarnn . 
lAccaiv IMti). 
Fla&Prenmty 
lAamlhiltiI 

High Yield. 5 

(AcamUnitii. .... 5 

Iberian Growth.5 

Income A Growth ...3 
(Acconi Unit* _ 5 

lotlCrowtJb. 3 

iAocon UMtsJ ._ 5 
JraaaGwth(AcO.-5 
fVthAiPflrGwtli ...5 

(Aeon Umi*.5 

P u fereac e .5 

<Acem» Units) 5 
nibonai » . 5 

CAcanUeits) .. ..5 
5nuJkrC*sDlv ..5 
UcamUtH* . .5 

Smaller Cca .._S 
(Acwn Units) - .. . b 

IIK Growth.5 

(Acorn UMb)..., . 5 


169.8 
4067 
1195 
2152 
237.4 
45 62 
5180 28 


Advice. 07: 
169^ 100.6 
40b 7* 425.3 
1195 1208 


279.4M.9 


18200 

230.7 
4287 
3103 

1202 
90 01 
96.13 
L342 
156 1 
1921 
90 69 
407.0 

106.7 
319.3 
79.76 
116-2 
197.6 
2943 
3703 
7789 



9ft 69* 105 7 
407 0 435ft 
186 7*197 B| 
319^ 330.5 
8326 88 20 
12L2HHBB 
208.2 220 b 
310 3 328.7 
370 3*3923 
7789 825.1 


I-837M94 
-1 ill 34 
-7.0fe.53 
1-21 fc 35 


CraGmDM . _6 

DdGwi Accutfi .. 6 

Do Ipcorot DM b 

DoIkAcowi . -6 
Gill & Fid hn _.b 


2b21 2H.9-09 
87 23*92 46-036 
230.4 2442 -09 
r2MU6 



2.40 


-21 1.40 
-L28 4 77 
-22*477 
-L31 5 81 
-3.6 5B1 
45.711-00*234 
-65 556 
556 

howz.u 

-0 7 2.11 
■+020 00 
-1.0 J96 
-1 2 0.96 
+03. 1147 
+L3 1167 
-2.9 4.75 
-45 4.75 
-014 6.75 
128 41-0^ 675 
-0.6 3 48 
-0.9 3 48 
-7.4 3 48 
-UI0O.4B 


For CS Fuad Mngn, Mt Oty Ftaudal UT 

Canada Ufe Unit Tst Mgis Ltd (1200)F 
Hbgh 9t, Potters Bar. Herts. EN6SBA 070751122 

- ^7 1463 155 1HJ.6B.9B 

2573 
85 08 
224 6 

3647 3653 38721 

CaratuT Fond Managers Ltd IQ630)H 

1 Olympic War. Womhlej, HA9 0N8 
0B1-9028876 

■ SB 

US 

59 96 
56 33 
88 86 
47.42 
45 75 
49 S3 


income 
For East+ 


Global# _ 

Europe*! - - — 

Japan 4 .. . - . 
InUCjrmcT Bd. 


_ 

UKCpft* Growth^ 6165.43 
UK Hi*lMDine4- 


.6 


3936 
46 72 
37.39 
57 01 
59.96 
56.77 


Deafly 0000232621 


^10 
4997 
3999 
6097 
64.13 
60.72 


33 67 


Canel-Gure Mjm IfT M 
35 Foivtaln Stmt. Manchester M 


Egyplrta 061236 5685 

npumt)— 


88 86*9504 
47.42*50.27 
45.73 *ft 931 
49 JJ 
65 43 

33.67 36.011 

ngt Ltd (1200)F 
M22AF 0612365685 
Drolb* 061236 5362 


H3J0 0 78 

1*07 2.94 
Wlb LS7 

MM 2.63 
k 3b 0 01 

Ho* 7 51 
■pui 2m 
5297W150 211 
69.98 H) a 249 


Eagle Star Unit Mngrs Ltd QOMIF 
Bath Road, GMicnhaiQ GL537LQ 02*25 

UK Balana* tec _ .6- 

UK Balanced Acc M ..b 
UK Growth Acc... .6 
UK High fa*Inc ... 6 
UK High Ik Acc fa 
Nth America An ....6 

Eorocean Acc .6 

UKPnriAFllK . 6 
UK Pief A F I Acc... b 
iMlSpKSUiAcc.^b 
ErnfamratUOnn 6 
QrtifiUl flops Acc ^ 6 
Japawto 6 


98 99 
1118 
166ft 
1054 
117 0 
74 09 
104ft 
56.59 

aoi 

4L19 
56 52 
55-16 
5L54 


100.6 107J)+0.4 
1136 1209 +04 
169 ft 16a 0 +0 7 
107 6* 1143 +0 2 
1193*127.1 +0 2 
74 86 79.64 +92* 
1056 1103-01 
5659 60.03 -012 
BLLl 86.03 -417 
41-14 4ft52hOQ5 
5761 6L29 
55.95* 59.52hA.77 
5191 56 221-803 


Global Asset Management 0200IF 
GAM Sttfilra Minew M t ua 
12 St Jama's Place. Mm SWl 071-493.9990 

GAM t ftbtltac . 502046 32Q 46 340.97 
SUICAWto- 5S3 23 W233b6S3 
GAMCEwperalK.. 500341 103 41110ft I 
GAM CEwropeioAcc .500731 10731 114 lb 
GAM Amalgam Me J ^1-55 94.55 9987 
GAMAMdrato. 5 9436 94.55 9987 


Deafara On-4567354 
too* Trorts 
Enrafaxome _ 5 Jr 
(tanra Units? bh 

Gilirwtt. .. 54 
lAcoamUafts) > 5 1 ! 
Global mam.. . 5*i 
(Accnn UaitSl. -5Ji 
Htgfa Yield b l i 

(Ateuro Unto) 

SmllrQnDiv. - 
iAccra) UfliUJ _ 

Cma Acora*. ,. - *i 
Capital Grtmth Trasti 
AroerSmUrCot... 5 A J 
(AccomUnits)-. 5*a 
taoruAniftfron .Sh 
EAaam Units) .5J> 
CrapennScKial *5b 
UccDfn Units) 5 s - 
Eiwoctan - — b'j 
(AcesmU nxsi .Sir 
Fin* of lav Tea bh 
(AcaraUntts). . b't 
Grrer* . - -5*j 
UccamUmisl -Sfl 
Itii Rromenr 5^ 
lAcara Units) bh 

Japan . -~bh 

(Occam Uons). . 5 J r 

Japanese Special. 5Jr 
(tom Units!... 5*r 
Uourtoin .5 s , 
Padfic . . 5 

lAcomv Uollfl) -5 
SmallerCov .. 5 
UkCnmUPitsi 9 
UK EobirGrovnfa 5 _ 

lAcCkm UriU) . 5 l j*5fl ( 
■ Tie* npneued as CAP 


LAS Unit Tst Hngra Ltd C1000)H 
113 DKdm Si. Edwdurafa EH3 SCA 031-5603151 

r5?1597 5397 57.41HU7 
21.13 
1ft 12 


63 97 
66 20 

64 09 
UB4 
69 41 
JX07 
108 6 
1390 
2b 36 
37.70 
234.7 

b 
034 
215b 
333 9 
337Jb 

179 6 

180 5 
1870 
1085 
219 1 


6397 
6620 
54 09 
6504 
69 41 
7L07 
110.4 
1411 
7636 
37 70 
237 4 
367 


6805 *34 036 
70 43*57 036 
5754 414 1 45 
70 04*54 145 
7364 -ft 16 L34 
7561 -017 134 
117 4 *011? 0 78 
1501-013078 
2EL04 -Om 2.71 
40 11 ftOC ft71 
2525 -2.70 3 71 
391ft -420 3.77 
103 4*110 0 -Ofefl 185 
113 6* 123ft ♦OS LBS 
3339 3573 . . 000 
339 5 361 2 □ 00 

179b 19L1 -270 000 
180 3 19ft D -270 3ft0 
187 0 198.9 -LSO 111 
1914*209 6 *200 0 42 
Z2ft3*Z36.S +2J0D.42 
6706 8706 9ft62 *00 397 
11136 1136 1209 m 397 
128 04 28.73 3006*050 337 
00 51ft4 5431 h 1 Q5L337 
JtaorsO 


Nth Anver Ik .5 
GAMHihAmerAcc . S 
GAM Fat East tat. .5 
GAM F» East Ace. 5 
GAMUKDIvMIk. 5 
GAM UKDtvfdAcc S 


79 IBS. 79 197 651 
[BO 22389 238.161 
*50 18704 198981 
145 1*1103 203 22 
■ 125 8S 133 88 
i Jft 12025 136.44 


P 

384 
384 
. 070 

an 

_ 331 
..311 
~ 138 
. 1J8 
533 
.1533 


Extra Inca me ... 5*j 
Far Caw . ... 5$ 
lout & Garth. .S s j 
iPtlGrowth -. 5>j 
Japan- . . .5i 

ULmJmm Dist • ..2 
WAmerEqiUtr bh 
UKCqoity - _5>r 
-CAR - 


57 91 
3792 
46 hS 
98 57 
2747 
67.12 


5397 
ZL13 
18 12 
57 91 
57 92 
46 63 


57.41 
22.48 
19 28 
61-61 
4034 
49.61 


0857*1006 
12747*29 221 
6B 09* 72.39 


11.56 

Ibn 

ion 95 
1*0(MM 4Q| 


♦on 

•012 


*<U* 


1 70 

103 
L» 
-0lbU24 


L & C Unit Tst M 
Broadwalh H*. 9 Ac a 

tKoree.3(4719 

lull A General . 31200 8 


KMRrt Ltd (09D9IF 
I5LCGM20A 07 


4959 5060N95L76Z 
2935 299.41-7 5llft5 



Hft.UB .41 
■HL45 


Eicon Ltd UOOUF 

Central Ct. Kmli Rhe. OrolattiM. BR60JA 0684 70538 
EJmTro*.^...5llGTlbl.2 171.4l7 .1 - 

Endmranca Fund Management Ud (09051F 
41 KarriBgunGardcm. UmdonSW74JU 071-3737261 
Endurance Fd ^... /5l 142.2 U4J* 153.51/.. U.97 


Allchrchn lav Mgmt Serve Ltd Q200)H 
Baafort Hm. 8raraa 
Anita haunt* 

SM5 

PmvBflildrAcc 



6653 -024 
74 80-0271 
5033-022 
5723 -021 



Anretcjn&Gan ...5 

Ucam Unltt) .9 

Euvoeubc....5 

tAccta UvHs). 

Fa Catt A Gm .... 
lAccuro Units)... 
Glapfrian ... 

Ucara Uvlts) ^ 

Growth. 

(ton (Jills)._ 


. 501090 24 90 228 70 


Allied Dunbar Unit Trts PLC Q600 W 
AUkri tabar CMre. Swindon. SUl ZEL 
0793514514 Denting0793610966 


Growth & loam ...5 

Capital. 5 

Balanced . 8 

Accmmilator.5 

OmuTrosts 
America! home. 5 
Hlflti Income.. ..- 3 
Eortljr Iww . 5 

HWiYtald.5 

GortSccsHUs ._ 5 


Anvftpersis -...5 
Europe* Gronh . 5 
htmUeui.... 5 

Java ... ..9 

Pacific. 9 

Sea of America_.5 

«r*MaAsuiV*l 5 
SpKbibt Tmts 

Asset Value.5 

CmlMt... . 9 
SmallerCw ... S 
2nd Sou lier COS 5 
ScCiTtry ..... ...5, 

UctMtaOCdtj ...5 
tr son Earnings ...5 
Ted ro oiop. . -5 

UKSpedroSHi.5 


1035 

309.4 

944ft 

8940 

3360 

3263 

1839 

196.7 

2956 

85JB2 
20.94 
1105 
135 5 

228 4 

3042 
30 98 



1B3-&8195.4 
310.9*331.1 
544 2 579.5 
894 8 952.1 

3360 35 
WJ 
183.9 195 8 
196 7* 209.4 
2936*31 

89ift2 9JJ9 
20 94*22.29 -012 
1105 1176 ftffl 
1555 1433 *0 10 
zza.4 243.2 *140 

3042*322-4 -330, _ 

30 90 32.99 -OOIL27 j^JcrowU 


88.21 

93.70 

»« 

5734 

47331 

4733 


8BA2 9428 
94.21 LOO 23 
55 88 59 27 
57 34 61.02 
47JJ 5036 
4733 5036 


k044 0.Z3 
pa« 023 
-2 09 140 
-010148 

|«413 
1*020243 


15 04 *> 234 60 2«9 60 *Q 20 
5 29L50 29L20 311 00 -ft7flM 
|5 48360 48X60 51730 -L00B77 
.5 908.00 3JLL60 331.50 -L7DfeJL6 
15 98500 388 50 413.40 -ZlObJft 


90M«90«9J» 950100 
166.48 66.48 70 73 


7438 7438 79.66UI7I246 


I-12 9 b S3 I 
rft 15 [ft 861 


tAnra Units). 

Master Portfolio... 3 

Ualts)_3 

Sit*..-.5 

___ UMttsI .5, 

1UI7jOB 186700 llOQ 

Jam CwJ Unit Tst Mngt Ltd a400)F 


Equitable Unit Tract Managers Ud U6D0)F 
WaltooSL, Arkaban. Bods. HP217QN. 02964n480 

EmOpdU. % 5444 55ftl 50 121*0780.03 

- _..5 16X25 16557 174^bUl»| 
95.41 97.92*10X07hL82| 
69.11 
5 71.49 
5 94.16 
5 54.15 
5 86.00 


Govett (John) Uuit Mont 
ShKUeu* house 4 Battle Bridi 
071^3707979 
UKPnvmsMlic-5V 
UK Smm Ccft... 54 

GtBrhlttCb't_5L 

AmertcaoGwtfl... 5 k 
Japan Gwth.. . .56 

Pacific Ik_56 

PadfieSusreqr 5 k 
Eauroaaa Gwth.. Sh 

inti Growth_ 5\ 

iHortfom 5\ 


Far 
Nidi 
btU Growth 
North Aanrlean 
Pbikan^ . . 
SmaltaOos. 


iBooine--- 5 

5 




71.48 75 24 -089 
72.00 TbftjUflft? 
96.45410L53K06 
56 71 59 6b 
8939 94 09KU 


1.22 

6ft0 

1.95 

098 

I 27 

I JLfl 
4S7 


Ltd U000JF 
Lose. London SEl 
-4077880 
4D6 747 
hO S6 106 
-ogoftoi 
NC8 D 25 
•006 0 00 
+U0 238 
*a5J 051 
hO C8 L23 
•817 7.75 
•0060 74 


Granville Unit Tst Mngmt lid (0659)F 
MML Hm. 77 MameO London El SAP 

SouNOrt..._51*17130 7130 75 851 

»_5CD9-19 209J%s222L54 



Laarance Km Unit Trust Mngmt (Z30Q1F 
1 WWtt Kart Yjrd. SEl 071^075966 

yvan&Qxxh*. S^f44ft6 44 91 47101-4 30.16 

Laurentian Unit Tst Mngmt Ltd U2001H 
LvcAiu Hi*. Barowpod. Glomtter GL4 7Rft 


Eo9ArtetD452 37150p 
Growth Trow _ _ .. 5 

High Income .5 

Irtaroauonal . ... 5 
bh 
. 6 
.6 

Amp (Tvafuftf Aratt .4 
6 

..., -0 


1175ft 175ft lft/H 
06.48 87 34 92.9ft 
6L11 61 11 65 01 
I5L97 51.97* 55 29 
156 9fl 5b 9B 60 62 
38 48 38.48 40 94 

41.04 41 04* 43.Mrl_ 

45.76 46.68 49 66Ml» 
5280 5230 52 80Mj|i| 




Lazard Unit TW Mngrs Ltd (I200VF 
21 MoaiMdG LondoaEQP 2HT 


Gretem Unit TW Mngrs QD00)F 


Equity & Law Unit Tst Mngrs 
Ecittr i 


t y General Rnc 
77 General Ab 


__2f)6330 963 50*99X50M. 8016.07 

(AcamUnits) .... duVAlNia UMOoLbOoCo? 


39X1 3951 
145 2 145.2 


13SJ 
1214 
113.9 
2715 
1233 
334 6 


420.7 
-SlSfc 
154.6 
1353 144 JO 
1U4MUBA 
113.941213 
2713 209.1 
12X3*1313 
334.6 3563 


B Kft 302 
L96 
mX 2-9( 
D 19 
-U0B54 


3 H 

0 71-955 SOSO 
Arolcjafirati.. bh, 
Anvgi ctP Indc.. 5U 

CaaKnl. 3h 

EaroomGrowth .bh 
F*r EjstGruwtb .3V 

Glafanl Band. bh 

Goid&Gemil.. 3h 
rionjltora- - JJ* 

Itonv . - — Sw 

1*1 Growth -.S>» 

■ 5G 

Jwd Snllr Chi.. 5 h 
SwmltPrmQk „S( 
European IM 
Japaabutei 

Tiger fawhrv 
UfTrwdez _ 

Trial* 


5«* 

.51a 

5I« 

5h 

bh 


lira. 071 
318-2 


Lndoi. 

DeoJ 

2960 29X2 
142.4 143 6 153ft 
4353 439.1*466 6 
7166 71^9 76.72 
65 18 65.16 6956 
2037 2037 21.72 
60.67 60.67 64.74 
41.77 41.77 4437 
413.7 417.7*445 7 
59.22 59ft2 63.20 
20ft0 2023*2159 
28.60 2a» 30.61 
34.77 
117 jb 
6b 11 
93.01 
112.5 


E14 96J 

■9555055 
■*9 1 71 

-5.4 4 01 
N)35 194 

is*” 

fua 

-44 
hflJ7 


0 

61.91 
86 19 

iff*- 5 

90 34 


110.2 
6X95 
07 L6 
105.3 
9222 


gOM^8&291LJ 99H1 W 441 

B(12001F 

Law Ms*. CarooroUon Si, CoMryom 553231 
■-. .... , M 31 3424 382.9 3640 -0.9 X56 
mji3faL0 3613 384.0 -LI 3-56 
^M2543W27Q0 -I 0 331 
mb*20Q.7 -0.9 361 
439.9*466.0 -23 320 
254 7* 3029 -1.6 520 
142J 149ft -0 4 EL 72 
0192 Afc-24 -023 8.72 
168 6*179 4 >0.0 0 00 
218.8* Z32ft 032 
1929 2033-0 96 00 
5268*5626 -023B 40 
63 43 W S3 -0J9&23 
54 14 57 60 -013 £23 
55.00* 38 32 UoD B 02 


UK Growth Acc.. 

UK Growth lac.6 

Higher taAs.6 

HffherAncmc. . . 6 
Gdt*F*MAcc.^ Sh 
Gffts/Fadlmte. bh 8155 

fttfTfijmeric* - 6 (1606 

For East.. 


...612501 
185.4 
431A 
2794 
141.7 


Brit. Eaccll - 

BrttFwdmUiAa.. 
frit FflhBtlibic,... 
G total Opn . .. . 


214.7 

1908 

52 88 
65 45 
54 14 

53 76 


t Tit MOOTS CU 
B l di p pW * Hn. Tongue. Enough 
huminSDSm , 

European Gwth.6 2257 2ft65 

GlobalGwlh .. __ 611704 179 7 

tapme _. __6 

Inti Income.6 

Mr aunt Gwth.6 

UK Growth_6 


2257 
17&4 
190 2 
2b <2 
27 25 
20.B4 


24 23 
19221 
20Sft 


0ZCD644M0 


2657 28 42 M51I4 49 
7736*29ft7M16L01 
29.13 31 161-00312.76 


•OJB 199 
•*03 1.49 
-04 4181 


I UK Caplul No* 19 ..0 
UK k<i CwefaHcv 19 _ 0 
UK tarn Nov 19 ..0 
DKS*Cto6fhfa9vt4 _D 
tenvaGwttllovlfV.O 
SXvGwfttorlY f.ft, 
J*6P*Bhtot H--S 


279J 

2WJ 

IZQSftl 

1643 

7X16 

56.90 

36-101 


2793 284J| 

12943 299.7 

203 2* 207.0 

1643 1714 
73 26* 7b 06 
56.90* 57371 
158-10* 50 97Pin 



Grafontf Managers Umlted aDOOlF^^H 
518en*ai Hd, Uiaridgvlllddi UB81RZ 0695 259783 
Grata* Awertcno ..3| lft6.3 107 3* U3 0 |-Q 1010.54 
■■■■^7 166.4 175 smira 
lZ7a 129 4 1362 
60.30 68 51 70 63 
133 9 1333*1424 


Grafts* Eogfn_ 

Grafts* Ennjpnwi...5 

GroftsidGm_3 

Graftatd Japan_5 


EqdtrOtoH 
EqoltyAcum 
EquttflMome 


*l«3ft9 
■02D 2.231 
1-014 791 

-aiob.oo 


Guaidlm Royal Ex Unit Mgrs Ltd CZ200)H 

‘ 71-538,9668 


P 15 
U.40 


Hui 

*54 
-0.7 
•012 

W*4 b ___ 
-iJf4 07 


Exeter Fend Managers Ltd Q400)F 
23 CatheArol Ya*. Exetr EX11HB 0392 

Fdnf In Tfli.5?|24 60 24.97 2664 

Ulgblhcsme-5^14949 5072*54 u 

Capital Growth-6 4500 45.07* 5135 

ZeroPrefotnce .. .5124.90 2 500 36 64 

F & M Unit Management (12GQ)F 
TheCBdtfG Bath Road. De*z»5810205 03 80 7 29200 
EaunfallUv. 1H22.46 22.46 24J3I/1. .C.96 



GdiAFW __ 

Growth Equity. 

Income Tn*L_. 

{ffbrottoaal y_ 

Padflcf .. 

Gur*lll._. 


.1 120.1* 1201 ..... 1844 
299.1 3013 3219^.4 0 51 
109.6 1Q9.6 1163 -0.3 8 06 
242-7 24bl*2b2.9 -28 3 » 

9202 93.70 LOO.l -0.4 5 B3 

117.4 110.4 126 4 *0.5 026 
97 68 98 94 109 7 -0 3 2 22 
174ft 175ft* 187 1 ■*0.9 062 
284 8 2&7 ftd 307.4 +26 ODD 
109 6 ZQO a 214.1 -0.3 437 
Z15J 22X6*2380 -tO.4 2.15 

344.4 349 2 37XOhOftl333 ___ 


IIUM10UMI 1013*2 


Legal & General (U.T. Mgtsl Ltd 0200JF 
Adrela 5 Bglrtgfa ft** . Hatton, Bremw god Eg o 
Eraahfei <0722730(1 Duffe«0Z77690395 

3528 3580 301 7 -07 3.74 
64X4 664 4 6962 HL3 3.74 
7706 7900 84.66 -929 5J9 
78 SO 70JO 83X1 -923 L10 
123ft 12X2 1311+10 000 
45 15 45.15 48.03 -0(H 8.10 
80 65 80.63*8534 -024 7.62 
*IM 49.84 53.02 -024 0.77 
43 % 43.97 46 73 #0086.17 
53-24 53 24*56.64 *ST 
732b 7316* 77 94 
96 75 


FarEanem .- 
FlkfdMeml... - 

cm___ .. 

Global Growth- 

bwl Bond. 

Japans* . 

■aural Rnown — 
Hprth Awrtcap... 
Dwnewt Eqvety . 
UK Reconn ... . 
UKSmcUJSte - 
EutupK MlPdni ^.J 

Wortdwhto6 


77 Jfl 
57.94 
89 04 
[48.48 
J203 
6L14 


95.75 1019h%3 


77.28 82-21 


39.07*62^4 -Q«3 
189 04 9472*020 

49 m si-n-anpi 

3230 3409 •003(000 
6L9M6S0S -ft 015.771 


hO 22)0.73 


0 00 
O.B3 
1.53 


3 21 
2.67 
2.40 


Uonfa Bh Unit Tst Mgrs Ltd QOOOIF 
PO Bex 63. Chatham. Kwtt ME4 4YB 


KH 

1JO 


For FS 


me Manila Ufe Uatt Mngn 


Capital H 


98.41 Hu: 14.12 
Unit Tst Mgrs Q200 W 


Family Investment Mngmt Ud a000)F 

iSKBiWi* 

....5147 65 48 06 





Artathnot Unit Tst Mvnt Ltd OtOO)F 
31-45 Gresham St, Logdoo EC2V 70H 
ArtatMGwthlnc. 3f 103X 10X5 109 

Do tom. 5 150 1 150,1 159 

ArfavUmotgrtlrhCf .5)38 94 394* 4LZ7 

ArhwrigM Management Q4001F 
1 King St Marohenrr M60 3AH 

Growth.3^0140 103 20*109 80 

Incoi w .515234 $329 96 

imcroatftMar .. 5^ *1.78 4 L.?b 4437 

tog wy . 5188.91 90 90 96.70 

Ant Uokt Trast Mngrs Ltd (lftQQ)F 
20 tom Street. Loodpa SW1Y4PZ 
Growth. _ _...5f7Hb«J 78-69 03.40 

lacnrnf.5ll04b 104,fa XJL2.6 

B & C E Unit Trent Mngmt Ud CX0001H 
Manor flOy*. DawlB RH1Q 20P 0293526911 

BACEp0tanWe-3l6fl 34 69.07 71761 12)14.0 

HL Unit 1st Managers Ltd U000>F 
PO BOV !». BeMtan. Ken BR34PN 081-663X030 
81 B8 01 6e 87^7*110 1X0 
60 15 60 15 64X2 -0X1 159 

68 49 66.49 7206 -<L07 2.92 

4699 46.9? 50ft4 *025 1.61 

6N.ZZ 69.22 74.03 *34 208 

79.01 79 01* B4 49 -00 265 

69X3 69X3*74. 

57 ' 

BSJ-ThoruWII Unit Trust Mgrs Ltd (1200JF 
28Sl JohrsSiL LovdmEG1M4AE 07T 

Crottal . !/5| 55.40 55.99 59J6 

Grows. ... Si4b.79 4716 50.17 

Balllle Gifford & Co Ltd a400)H 


Capful Hn FestHr* Square. Edittaa^N 

.lira, 


_ iGwIA_ 

bom&Gwtfa. 

faiulGwU . 

Jnn Gwlh. 

NnAiflerGwffl . 
OrienuJDpps_ .... 
Oriroul gaps Acc. 
Properly Shim.... 

Smaller Cos . 

Uff Growth Til .... 
GlobalOppsAcc. ...6 
ilDcone.. _ 6 



'S31? 

20 83 
21.99 
2X98 

19 98 

27 JJ 
h? H ft 

63 47 
30.88 
27X5 

20 16 
37,19 
3680 


i Growth _ Sla 
l«2Ewv SpcQb--96 
lAnatltollK .51* 
HithAmrftpmGlA- 54 
PKlfk&trom...5L 
U< Growth Acc.. XL 
UK Growth Dra .3b 
UKtacame.54 


5089 
52X5 
54 08 

Cazenon Unit Trast 
16 Toftedroww Yard, Lpndtsi E 
tUmwe PorcfcIlD ,.S 
Awrtcm Perlfoila 5 
Esnswroi Portfolio. 5 
Japnee PonJoilD ..5 
Pacific PmtMlo.. S 
UK Inromr * Growth. 5 


5785 
57 09 
3997 
44 01 
62.44 
55.09 


54-50 54X0 4001 1045 
2803 3083 -0J3L76 
2L99 23X1 -ft 15 5.44 
2X96 2X64-408 2X1 
20.08 21.47 *0b - 

27JJ 29.01 *0JV 1.72 
6283 67.21 *QW 2.«7 
63 47 67.BB *0.9 2.47 
30.88 33 02 -ft(H 5 64 
20.10*3013 *062 246 
20.16 2LS6 -405 3.94 
37X6 40.17 -4121 3 16 
3717 39.75 -021B.16 

51ftM 54.491 
52.67* 5683 
5484 58X3MJ19I 

Ltd C2200)F 

7 AN 071-6060708 
62.26 -97b 3.20 
57 15 6113 -OJB 1.75 
59.97 6X90 -4.72 L22 
44.01 46.74 -124 a 00 
6280 67 33 -236 287 
5515 59311-071 fe80 


56X3 

FldeiUy Investment Sens Ltd Q200)F 
130. Tonbridge ftd. Tonbridge TN11 9DZ 
MWw: Private Dlett 0600 414161 

Broker Deal bp 0800 414101 

ASEAN.S.3GJZ9 4fl 19 4ft*207_ 

Aorolan.. bh] 156.7 156 7* 165.7HJOlO00 

30X3 3053*32X4WLeap.65 
Muvnoo 




Fv CIGNA Unit Tst Mngn me BL UMt tA Mtgn 


33 6953*74.141*15035 CDvimf Asset Moffrrf Ud (1700>F 
27 57.27* 6U4M17V7 31 151 Foningdon fid, IxqMan EC1R 3AD 071-837 

t- 


1 Rvuand Conrt. Edl 

BG America f.5 

BG BrtihhGwth... 5 

BG Goto 6 Gen.5 

BG Energy 9 S 
BGEdrtav. _ 

BGkcmtiCwth -S 

BG Japan._.5 

BG Padftc.5 

Jraan Fd N«v 11 _ .2 
Mwgd Fd Ron 15 . 5 


03 

4 182.4 1948 
363b 3787 39 44 
40.26 40-261* 4X0b 
3092 3048 5303 
161.0* 1712 
2618 280.0 
240.7*2648 
57.44 bill 
6016 622J 
128 * 4 137.0 


4; 

-18 0 00 
r^UD 1 90 
M) 26 9 32 
•*16 157 
-0 4 003 
-10 6X4 
+2.6 080 
tLOblfafa 

. 100 

...-047 


8377667 

UA Growth - ... ./ 519419 96.71 101001 

UKlPConw.519084 9199 9683 .. .b09 

WGrowth .. -.5196.51 96X1 101341_D86 

CKg Financial Unit Trast Mngrs Ltd OIOOJF 
' Writ*HjrjYjrt.Ignte Bri^ sa 0714075966 

6305 63 2X* 64.991-00315X4 


AmerEalnc. bh 

Amer5pKSiu ..*.5h 
MlUnUTtf*. _ fl 
JmeSnristo 5J* 

Draponn. bh 

1992 EiwP Oppt.. St* 

UK Growth_ bh 

Fta-Eosibe.. SC 
Girt & Fed 1 st .... J 
GMwl Cw w tI* e..xC 
Growth talnc —bh 

Ucoror Pfss_ bh 

hoi Bond . ^ bh 

IfUPEP.^... Sh 

JapanSpraSHs .bh 
bh 

IdU. Sh 

illder.... Sh 

Ari a " )k 
SpodalSu.. _. bh 
pQBtpSfMPVM 

Anericai.. bh 

Anter Spec Sin . .Sh 

Slls'a:S 

Qoba) Gorovude .bh 
incdnrePivs.. bh 


®o? fflftwffiiJhaBi m w 


1*14 


Finudd i 
FlaPxftpCro 


1610 
2610 
248.7 
57.11 
6030 
1285 

Bank ol Ireland Fund Mgrs Ltd (1KWJF 
360wen St. Lmhvi ECU IBN 071-4895677 
Brit ACT mu ....5 177J J790 16ft4+L70[ 

JarTmstS.5 9542 9542 2004 -Z»| 

GulUiGwth..^.5 68.74 68 74 9341 

WwMrOptK . 5 97 10 97 10 102.210*11 

tadtagcwl. .Si63.12 6381 66051 
ErenstE* m,iG nu^S15942 MU 63.281 

Barclay Unicom Ltd (1000)H 
Uderen H», 232 ftanfam Rd, E7 OBl-534^544 

10008 BLQ9*fi6ftO| 


.3 
.6 

_>-H 

: rlars KvCipf ..3 1 
Frian Nietnc# .3 


149JW 50.96* 53.65j^J3jft^7 


Japan Spec Sits.-5 1 « 194.97 

Jw»».3U|0O 42 

Managed. bh 

SowthLntfl " 

SeedalSu 
UKGrowth 


Asia 


.Sh 

51* 

. 31 * 


GbJrrbs Flight Unit Tit Mgrs Ltd (24B0IF 
SGdasford Stneu LendaaSEl 2NE 0715Z22U9 
EMU Trust_.T5QMZ3 Mft74 lOBJXnUgS 

Guinness Mahon Unit Tst Mars Ltd (12MJF 

071-623.9333 


POBoi 44ft 3251IIMI-HIIIEC3 07 


_ 5 

Detfcevd.-5 



3096 
28 46 
92.41 
135.42 




*m a .00 

-OJ* 4.30 
9920 -OM 0.00 
3803 -OJS 0.00 
156 09 -001 100 


26.78 

IB.77 

125.0 

97.69 

125.02 

2400 

7248 

IL430 

16X0 

30.94 

2X27 

6186 

7770 


1370 
140.7 
1317 
147 1 
1578 
2JX 1 
09X9 
1084 


1140 
140 X 
102.8 
95. JO 


43 79 45 79 49.9PJ 


30% 

9241 
35.42 

52.30 ■_ 

37.53* 4083 «ftJ2 
26.78*27.14 *25 5X9 
18.77 JO A -a 06 5 57 
1250 154.1-lb 5 19 
98.92* 106JL -990 7 06 
25.02*26X8-407 EnD9 
2422 23 88 -001080 
72.48 77X5 «53 3.00 
1430 154.0 <70 0 001 
163 0 17J 9 -030 0.00 
JO.94 3X18 -983 0801 
2436 26.02 -019 0 00 
blftfa 66-17 *t6 000 
277 0 297.ll-Z.b0l0 00 I 


m.9 41^ 
1150.9 
1404 _■ 

159 1 -100| 

149.6 -UQ 
121 4 -010 
96 72-012 0 00 
119 7 *30 0 00 
102.0 *JQ ) 00 
07^4 ril* 000 

124.6 riUO QOO 
149X riJO 100 

114.6 4*0 LOO 

i03.9Ua<9laoo 


High beaut_ 

Detam. H . — 
North Anw lean 

Padfic G rowth_ 

Aecoiory.... n ..>_i. 

Do Amen__ . 

SLVtoen M*li^—Ih 
rBerSuttin. ,4 


Do Amen .... _. V 

IMBarUSBhl -2h 
Do Acavoi,.. , _2*j 



■7M9309 
106 4* 11X9 
1X4 6*144.0 
4406*4800 
|B6* 272-51 
■ 293 9 
11L3 

P^3 


-ftrib1X6 
UftJH 1.63 
HJJ7 M7 
-0 4 S17 
4061124 

E O 

77 
ft 
96 

+0X14 IX 

-**** 
45 5 4 64 

19861+6 bU 64 


40.12 40X2*42.24 


uom 


1.79 



137.9 
2AL6 
13X7 
149J 
14Q.4 
1134 
90 02 

uzx 

95.77 

8L82 

116.9 
140X 
107 6 
97.56 
■roll 


Halifax Standard Tst Mngrat Ltd (0629)F 
IEH151EW 
28.10 2Q72 
2802 29 

Hamfaro Genmli 

Malta. 3 

Ewralrtal_ r 

UKGrowS^?.!™ Iln07 71 87 

Hambras Unit Trast Managers Ltd QOOOIF 

AmerEtahrInc_.X|50.73 90.734S3 SUonii.K 




Conti EnropaGwth -5 fl_ 

Do CAttamTL...5 4X91 41.91 44.12 *001 1.79 

Earn mi..6 54.92 54 92 58.43 *10 3.17 

OoUeamJ . 6 3.92 65.92 70 JJ *JJ 1.17 

Eitra Inciaaa.-.5 BfiJO TO 10*222.80 5.77 I 

DofAccem). ..5 V71X0 471X0 496ft0 *4Q $.77 \ 

Genoa Growth _...5 8607 8607*91.45 *005 O bi 

Do (AcesOl). 5 90X5 90X5 95X2 *JM 0.61 

tom. ... _5 BL40 3B7.60U4gfl.00 *m 5X0 

Do Mean)-5 729.90 WX0994.90 -1.10 H 

Inti Tedmlogr —... 5 10X00 18X008192.70 *90 0891 

DoUtaoira)_509500 19300 2D6ftO +100 109 

Japan Growth_610087 80.07 8319 10X7 0 02 

DfltAooaiO— -^ 6 0X35 00X5 8X46 *17 082 

MostarTrust-5)4X76 4X76 46.05 *21 301 j 

DoCtoao)_5/46X8 46 50 49.01 *23 X011 

N American & Gva .603790 137.90 14600 »U4 3.7b 
DoUcora) ........ bpa60 15860 16800 rijfl ].7fa 

6 4*5*0*4** 3194 32 9422*99.18 *M X01J 

^^■■■ra 16 96.1b 101X0 *90 om 

,90 15320 16380 
I2Q 16OJ»0 170,90 
,90 25B.«hdZ72X0 
70 325 70X42.90 
■ UOOO 117.10 
JU 9915 9405 
3172.93 74.48 7S.4Q 


OoLAczom).5 

Padfic Bade.... b 

DoUhn*_ .6 

Small Gn & ft*?...X 
Do CAecnmJ ...5 

UKEqoHyGwUi.6 

UK Lou tty ta-6 



1186 


3l-6Xfc*79 




-.£88 


Unborn America. 5* 
blaetawrb.^ 
DoAntot _ 3U 

Do Amt fare. Sh 

OoCuftAl .3*i* 

OoCatshbc. 

Do Gd9h Aa ... 

DftGww Gwth Ace bh 
OdEkoGuHIk bh 
DoEaempi .. .. b 
Do Ertra moanDv 5^* 
DaFnwwual. ..Sh 
Do 500... . St* 

Do General . ...bh 
ODGffltFwir* . 3h 
Do Growth Acc . Sh 
DolPOMt _ ...bh 

fellUflU Stalfe Sh 
Do Inti Income... 5ti 
DoJpw&GesJkc Sh 
Do Joe A Greta ..51*11431 
0;-&S«sSili..3li|S2.48 
DoL*m(zi ..bh 
Do Propert y ..Sh 

SWCw-K 

Do 5mihDnInc bh 

OoSprekil$ln i ...5^ 

Da TiiEUe . 5h 
Do tawTNdtAct . bh 
DoUntvTrth Ik bh 
Da iWortdirtde .. Sh 
B'tstln FdAa 3| 

Blst lav Fd Ik 

Bari 


4U 

44 48 44 73 47X8 riLU 049 
179 3 1790 19LB 4-L2 XAO 
1164 117X 1251 *08 140 
8605 06 85 9319 +027 3 M 
100 5 100X 1003 _ M.88 
1003 100X 1003 
96.35 9604 1Q3X 
41.79 92ft4 96X9 
643b 64 06*6910 
91.66 9202* 99 Z7 
49X5 44X5* 52.78 
325 0 33L3 355X 
193.7 194.8 2003 
bl 93 5193*SX80H0I 
237.4 
415ft 
50.33 
46X5 
1448 


lug Fi _ 

POfloi 156, Sectflifcmr, far* B834K2 gg 


92X8 
240.5 
2724 
S3 S3 
31 01 
17L4 
1X43 
50 «S 

49 re 
110 s 

476 2 

U259.5 2593*2703 
Fnd Managers Ltd (1200)H 


2X79 

4208 

145.1 

1433 

5&b3 
94 44 
2400 
2724 
M53 
31 01 
171.4 
134 J 
5006 

47h 2 


256X 
4492 
54.19 
49 95 
1548 
15X1 
56X4 
1010 
26X0 
291X 
15 96 


28 JX 
143.6 
54 Z5 
5382 
1276 
496.0 


*06 191 
UL57L91 
X74 
MSB 6.74 
Wit 5 79 
*0.9 Sft7 
- 02 R 17 
1012 
40 9b 71 
*0 .i6.12 
HD«P07 
*0170 02, 
40 XU 00 
*0.40 00 

-o a? ft. 00 


33 2S 1+01713.14 


C<j Flo America... 5 
ChyrtiMU.- - 5 

dfyRnJapao..5 ___ _ _ 

__5J9193 9 5i2 

OtfPhiWta!??.. 50001. 17 . 0 D 

City of Lofiden Unit Tst Mgrs Ltd UOOO)F 
Sadden Nt, Goitre LxImon CC2V 6B8 03924U144 
E58gignm»-ail7 96 1808 20.001 ... feoO 

Clerical Medical Unit Tst Mgrs Ltd 0200)F 

Harrow PUIa, Bristol.HZ OJN iWOO) 373393 

30X9 SO92 SIM +0MB 00 
24.92 24.92 2565 +9I3B.70 
34X9 34X? 17X6 4450X7 
6096 6200 656lkXl&M 
7142 72.63 
34 85 35.22 
20.78 2100 

6238 6409 
23 50 £3X0 
38.03 J8.4B 
3033 39.14 
2001 21.07 
X124.9b 29 28 

SpedarSto..-J 

UKAOwnw-. . 3129 95 30.70 

Cahmlal Mntaal Unit Tst K«n Ltd 0200)? 

sas 1 -:"-*. u wsrr' 

CMbiCtaW..bi43 17 4X91 46.971-0.1 

Cgmne rclal UnrOd Tst Mgrs (1W0)F 

LU*h«haft.EC3P3W Pal tag <B1-W 9810 

talBl 66122^ . 


’APB-Net 

Fleming Private Fand Mngt Ltd Q200JF 
31 Soa Strm. Lopdoa EC2 M20P 071-3770242 

Fton Inc P'Toflo _ 0165 79 b5.79*673S(-<62[7 Ob 
Finn.GapP’folhi ..01115ft 115ft liaon.Bll90 

Foreign 8* Colonial Unit Mngint Q200)F 
Adnta. PO Bra 2001 Drt so t wood. Bm CM 13 1XR 

22? Xb ^1^-0277 261010 

7S.7B 78 7B BX47H)0bl3 71 
110 9 
69 00 
67.40 
91.13 
135.9 


Araer £t)ufu inc_5. 

Cu*Un,.. .5150.59 

E rahrUv eorat_slSIO 

HlOHlaSere. 
lotTSttoctbo. 

ttatttR 1 .- 

North Anvcriemr_ 

Sca»dtM*u..5 

SmdtaC«mpwte.| 



54.19 -0041 
96.11 H.« 

6So riCul 

65X0-005 


00*92X1 


1144 9 -0J 
70X7 -0.771 
9904-L» 
2707 riLQb 
j&ftlUftU 


ho 808 00 


033 
Kb. 22 

B43 

10.00 


1.53 

0 56 
Iftb 
2 BO 


Units) 


Hendmpi Unit Tst Mognit Ltd (1200)F 
PO Bra 2003 frmvool E*ea C1U3 1XT 


ssssa-5?fwT 


, . -■IBS 

Am R e c o ver .5 

(AconUnlli). ...51295.42 
Anar Snllr Coe.. _S 7E23 

{Accen Units)_5 79.92 

totrataiai .5009.06 

IAccdci Units) m 

Capital _ 

(toau Uatt*.. 

Otorifvsd 
CAeanUaHfl _ 




.3 

.5 


EhvbHis 8277 
Enropeankt 

For E^ern , _ 

Ora bcoroe _ _ 5 

UK Growth..5 

UKiaeom.5 

ySSmaifcrCtfi,. . 8 

lie 14. 26Il599 7 1599 7M166L9 


IIK 

SprdmlSlts... . 5U 
ttocnv* Units). -bh 

Betor&mM....5ti 



110 9*116.4 
69 00 73.42 
67.61 7201 
91.95*98X4 
137.7* 147 X 


1*00080 
NU6bft7 
|-a4lC.77 
-0 bfb.fai 
-a 61080 


2h 

Acc Re 18 26 


ile. Br. 

American Gwth . ...6 
AU«I Mnpd G*lh .—5 

&rtnon Growth X 

tanttyHInline...- 5 

^“"T&rth”".. .6 

GlKXF«?h?tae^ 
jognGrowth... . b 

tatftaraGwth-J 

toTramvntlnc. b 




106.7 

uas 

152ft 

1X60 

674.1 

XM0 


106.7 110.2 
UOAil2Zfi 
152ft 150.b 
1360 1416 
674ft 70b. 3 


HMft - 
-JX 1.45 
-X4 145 

-4ft 350 
-30X30 
hUU 


iPCorae&GwUi,. 5V 

Mcoragpitsl.5^F74J8 

H If V Income.5t*R*554 

ErirnlriBome_ Sh 

SnuJItr Cm Wt ...5 1 * 
PraTAGlh .. MU .5>n 
....Sh 


UOifl 


20665 2lXb9 

SSvfSI»42 


-QblS.64 

-L*7 239 
A 24554*26247 -1*0 bJ4 

K 2043702 095 bfl& 
142 0 M2.QN154.77 -0.15 5X3 
39.79 jg.79*4365 -0J2 MSS 
50.03 50.03 54 Z7 -0076.79 


ft 


1780 

6909 


BtmtSSIH 


7606 -0X7 fc 69 
37.87 +0196 791 
22.70 -0.14 080 
67 46 -0JO 3 77 
24.69 -Ofl? 4,11 
4115 KUO Q 00 
4144 -Ud 3.40 
2206 -OJH 7X5 
27.IB *11 705 

£smu 


FramUDotm Unit 
155Bh*raau, 
AnfwSnHtrC« .,,,^5 
(AcanUaitsi . _.g 

CraiUlTsl.5 

(tom Units).. . 
CwnfSaillrCfl*,... 
LflauaUnits). .. 

OoQwnJbl? .. . 
(AcansUffCd. ..5 


-0.2 4X2 
-0 1 40b 
813 107 
1013 1 57 
40 b 1X0 
*0X512 
40ft&.12 


Arecrkon Growth. _5 
towtfcraSmlbCtn _S 
Australia. _ 5 
CowrortAta .. $ 

£**tan.5 

Eqattrtawiw.5 

Eansxan Growth .5 
Etavpua Strife Cu . 5 

EaanptP..1 

Cjtwu*G rowth . bh 

CJntalBrad.. 5 

GMul Growth 5 

Japan Growth.5 

JjpaaSarnrHt _ 5 

PwtWta.. Z 

ftrtfoltaAcc.2 

UK Growth.5 

UK Smaller Cat.. S 
7.0 


65 00 
7403 
62-56 
41.74 
1268 
70 65 
17b 2 
14&4 
6947 
45 72 
52X9 

7992 
1X14 
L20J 
9703 
1660 
90X7 
70 31 
53.19 


«00 6083 
7jftz 79.Q5 
*2X6 67W 
45.49 48.65 
JftbB 1364 

72 li* 76.73 

187.1 
140 9 159 J 
6997 72. lb 
45 72 48 86 
£59 551b 
79 92*8503 
1»4 1641 
l*U 132.7 
?7 U 101 6 
166 8 173.6 
SJ2 39.00 

73 03* 78 10 
5161 


5783 

Bell Chart Food Mngt PLC (1400IF 
11 Stanfield 5t, Londoo COM 2LB 071 
AlWlug _ . .SU63XI 16351 178 92 

UlCAEmtav »... . SEOJ7 358 IT 396.99 


-650.9002 

04 

Oft 

19 
80 
IX 
70 
2ft 
10 
39 
1 1 
79 
10 
00 
00 
3.9 
39 
4ft 
£9 
3.1 


»q tv 
4tl 
-024 
*L9 

hu 

-04 
_ IV 

SS 

hfl 40 

*0 7 
-Oft 
-03 
•60S 

•on 

-on 


CUAaerfav«r.-.A| 
CUEraEj«*Pern.. 3 
CD Earopcan Gtb ,..6 
CUFvUGth.. .6 

CU Komcoanlnr.6 

Cl! JapaaGthAcc-.6 
CU taihly lac Pf» ..6 
CUMnuora. 6 

Do Aeon ■■•—••■■■ 6 
CUSaultaCot . .6 
Doton ■■ • ••■*•!!■ ■ 
CUUKAGtoetoI. .4 
DsAbia bbb<< — ■ ^ 

OJW’wMvBd-6 

Do Am -, b 

CUWtakSpSHs^bb 

Do Acam.- . b 1 , 

CUCMltaGmni 
DoAcohPt. 
CuGuturtampT -ft 
DcAoitral..^ -6 
CUQhlltar tailf , b 
DoAeoant ... .6 

CU QltrllK SpsSRi.. 6 
DfljjM l - ft 

ttewn Units).— 
FtaAPreamr.. ft 

Htfi Ylrid .-.6 

Unttv .- 


73.71 72-71 

52X2 5414 
7486 78.79 
70.47 74.97 
52.99 56X7 
33 9M 3ft 15 
4145 4410 
51.17*54.44 
5981 6303 
2BX1 10X3 
3008 3203 
3843 62.16, 
fab 98 7L2ft 
50.01 UftZ 
5909 63 71 

42.12 4585 
43,70 46 74 

loiMwioexo 
109X9 116X7 
8289 84.06 9028 
95.78 96.02 102.15 
.99.97 10109 
llOOO? 102.0 109X9 
60.44 6844 7U1 
8804 88X4 91.90 


5L29 

■ 

402ft 
5 QJtA 
5924 

b 

Isa 4i 

6698 

IS 73 

59 54 


i >1143.70 

itoiao 

.bpfcw 


rw 


Ucara Ualts).. —ft 
Fiui&Cow .. _ 6 
(feOflUil*.-- >0 


iLUOttqjF 

■ u 364 41387 67 
[B.78 B2-78 6ft06 
b* 10066 107 09 
JUJ»* 37186 
i0l99 38 99 4L48 
■112 1M.12 19L62 
MJ7 33 37 35 50 
Sag 03 02 35.13 


-14b (ox? 
-sjqIlos 

+0U 003 
•OH £45 
*#20 000 
-009989 
-0513.95 

-007 £40 
-lflfa JJ& 
AM XZ5 
+0JM i.U 

fail 0 61 

1-011 4.97 
l-LWiai 
KB L Bl 
KK 4.n 
■ 1.71 
Raddo 
l-t.49n.flD 
kwpjfc 
k^Bxfa 


lAcara UHU)... 5 

Eilralwm.5 

Uccum Units).. _ 5 

Rfwidd.5 

(AczunUhlb).._5 

Invonv ft Growdi 

Ctaurn UnttU_5 

InJG+vwth_ 

UttaaiIMO. _. 5 

iatanAGM..X 

CAceam Uriel) 5 
Brawl taTl*ita-S 
(AcoffiUrttil . > 
HvnHh Fv* Ik , 5>j 
Health Fib* Acc .Sh 
Mnuhly faw.. .4 

^raM^Juts) 
SaiaiiwCdi 
(Aeon Units) 
GfttGivtMac 
(Acra* Ualtfl) 

Gilt lac lac.5 

UtaanUaRri - .5 


...5 
. .5 

— 5 
—.5 
...J 
3 


^■U 3FTI 
293.4 293.4 
299.7 J997 
2S2JH 
34001 




4127 
99 16 
£675 


87 91 

244J 

32£0 

b£42 

64X8 

153ft 

202.6 

243.2 

270ft 

1343 

XU 

100 2 
1230 
2088 
240 5 
17 36 
[4L35 
6187 
6720 
57.66 
67 B5 


3000 J0O'8l^4En 

Lid (12003F 

-374,4100 
-Uflg.00 
-220 la 00 
08 

K4DK3.08 
16 

hSJtjI 

R.M 0 68 
-013 0 60 
*30 5X1 
-#40 501 
-0i3 0.93 
-a« 0 93 
-0X0 509 
-040 509 
450 080 
470 J80 

.on 

+010000 
poxt 2.05 
-OJS 285 
•078 0.00 
470 

•OJfl 
HUB 
410 

H1B5 302 
3.62 
497 

tar 


44 03 
1X08 
185 7 
91391 
93 89 
W.0 
1420 
MO9 
ftSM 


4L77 
1018 
I79X 
B5A3 
87.97 
3443 
322.0 
62.42 
b408 
153.1 

2026 Z1S.5 
2432 260.7 
270 1 2890 
IX4J 145.fl 
1X57 145 J 
76,66 60.71 
77X4 8141 
107.6 
IMS 107 b 
1230* 13 L3 
2088 2260 
2400 2613 
17X6 39.74 
4136 4X98 
6187 6Jj» 

#7JO 69X0 
5706 59.46 _ 
6785 69 9ftMill 


North j 


Asfuv EntfirprH* _ bh 75J* 

AmUbUm . -Sh 12001 

Earap p* , - .5^ »S7 

CoroSroaHCM/'xtJ SlS 
JapraTml.5^ 

SK35 , ^:il; 

PKfftcSnPrCkB_5t* 

Anwriran ..Sh 
- 5h 
IF 

i&Gwih-. 2h 

SmHkCk_ 2h 

Empean _ _ .2$ 

Japan _ .. _. xC 
Ktfeth American ^.26 

GhsftjlTeCh_2 

Pacific Ej/npt. 2 

cronvtTn. n 



73 W 79 06*183 185 
POJH 128 » +JJ7 3 04 
Se87*30l.75 -LH ELK. 
57.55 60 87 -0JL3 2ff7 
102X5*105 B2 -Oft? L65 
J155X2 165X4 471 H 
■?I745S*190X *M 
329 369* 41b *0. 

llB4 Uft4*l2b8b *11 
LbL73 16L73 172.(N +U 
60.24 6QJ24d 64.61 . , 


CocnpomdGrowth. 3 W7.46 
Dhtaeedr<20-lJ. ..5 Z703 
IACO0 UmtUlt2D-U 5 9906 

Eqdtr tamne ..5 232.92 

MccnmOrtttSl.5 £54% 

Enropvaa .5 31111 

UttwmUMUJ.5 K3.75 

Eorooeaa DMdend .5 47X6 

UgamMu* .5 5080 

EhtraYMd . . 5 504.(32 

Ukram Units).5 82141 

FarCa$Len .50SS 

(Aca* Ualts).^ ..51239.4 

Fo* Of fa* Till__5085.76 

(ton Units)_5 

GraaraJrtZMJ ...0, 


+2-1 906 
+2.6 D &6 

♦a? d. 7 
*0.7 0.7 
+L1 
♦Lft 

+19 L5 
+22 IX 
K2.1 4.« 
*22 4.48 
1+31 7 03 
7K20 7Q3 



160ft 106.14 
6221 


152X9*162 

13010114 




p8 15708 162 91 
■89 1D989WIU.67 
B5.7 85 7 88 91 
■09 25717^246 7aB, 
■ 50 98* 54 01 Ua « 


ltorlWiG#-U 
Giltlnon* . 

(Acrora. Uaitsl.... 

Gold. ____ 5 

CAccun UrniD.. .'.3 

tAoe»U*tt>rafKJ 5 
InU GrawUiH20-l). 5 
kton(Ml)K20-i).5 
lntaa*>pa«lliic. ... 5 
Uaitd.5 


— 45 14 
-xbjifab 


2590 
111 7 
3840 
47 60 
51.10 
310.1 
8378 
1876 
242.7 




13£0 
4090 
50X0 
54 JO 
3279 
003.4 
1984 
2567 


57 73 


l»-5 


308.9* 4U2 
6662 730.9 
45 20 47JMi 
111 7 110.2. 
5780*60 70 


3505 35 


40 79 

S.Z3I 

69.03 

52.14 

aaB9 

16683 

X7J9 


■60 
4080 
20X0 
69 10 

08.90 


1364 
17 60 
43 10 
21001 

Bd 

194.00 


66.90*71X01 
8750 9320 , 


UK_ _, . . 

Dolton).5[8167 85.40 87.79 

WoridwHta6*th... 5 £1500 21050 226.90 
DO (ton).5mXD 314 Jfl 390.90 

London & Manchester Tst Mgmt (1Q001H 
Wlralade Park. EiaraBU IDS 0392282673 

|4L21 4143 44.45M^|L4 
I64J1 b4J0*W47+<LU 
30.46 5L47 5582 
4L92 42X6 43.45 

to!.... 6 3&40 38 06 4L69] 

T* pfftnr Jtaatt ..^..A«4103 4200*45.1 

M & G Securities (09X5JH 
SraStfricB 07?62b OW \ 

Sil 3528 

259. <ftS 274X 
2900 312-4 
79.00 8300 

80.70 85X0 
109ft 115.41 
128X 1357 
5010 5298 
528.9 539J 
515.9*521,1 

mU 19581 1977 
240ft 253.9 
343.1 362.0 
647 5 604 7 

27.70 2900 
100 0 107.0 
237ft 250.7 


09 

09 

44 


1*81 

+Z9 

1*4 lM 

*0 ltexi 
+0.6feJl 

kLifex? 


-IX 1X2 
-U1X2 
-OJ 561 
-02 5-61 
4£J 669 
*6.1 bb9 
+3.0 10 
*39 10 
hU £92 
1-3.9 £92 

*45 0ftl 
- 9 67 
-OJ 907 
♦0.4 £01 

WS ai 

*0J 6.56 
*0X2X2 
*0X112 
*04 594 
*0X5.9* 


utoas UatoMZtal) 5, 

SSSBWJ 

Spadta£art20^/-m^ 
UmraltaiUi _ ■ 
Trustee lUfrftl. 5^ 
Utcrnmsim-U 5 


MGM Unit 


5018941 
5N19 77 
■44.06 

KJ2.76 

|t£.o 

27X3 


|*03 
*0 3 

-o.i 
•0 IB 

14L9I+2 Jj5 

7081* 725.9t+#0 


37 79 J79CW40K) 
40 55 4060 43001 
^■1390*126 4 
120 2 1272 

44 SCa 47 LD 

134 1 WL9 


2800 


4110 42.20 
4864 4R.7Q 
- 1U-9 
W «« 
57 9ft 90 



•04 
•03 
9 


129 60 
4400 
61 W 

100 31*0 2 

32 60fln 

U03 


56 
56 
5*9 
vO£UB4 


HFU MntUBi Unit Map* lid 04MIF 
Ad-rorStoMM Hjflet Bref ootf tun 
Er»n« 0277 227 
*****1 

HM IMt Trast Mngra 0200JF 
Tta BmcateM. Mftt HMtavr, Pa rti - CU ft 


M UffFd Mttmt LM C10001F 




484 
9 12 

5 12 

*02]5bl 

+a7061 


07C5572322 
AnwvtcaoT ?V 
UCMUirttaV- ft 

taBtrtUiPV 

(taraifbuiv . H 

CriUMf . » 

(AaBTfi UaNii . bh 



MGM House. Herat W, ftortto 

Of 11109:0377261010, 

High incom- .51 

(Aezara Unfti)_M 

UK Growth .... 5 
lAcpraUfliai _ 51 

nMrCBI _| 

bUBora. . 5 
tocf lSUfl Gra ft _ S 
north tortcan Grab. 5| 

Growth#.6 


Lid QOOOIF 


Eer09p32Mft31 
’Ol 604 
-07604 
-04 4 28 
-04 4X5 
4)09 1X0 
4ft#68ft 
V*€i 3 30 
1-04)105 
<7.74*907014110.69 


MW Invest m e d. Muggers Ltd (065W 
4ft CorotE. 0620825B67 

Jtf* John r ares taI - - 020S0.9 10509*108151 feJ7 



fAaron ttv 
Emtasrev 
toonUMS) 
Far QrssCtnft 
C614FI 
{AcomUpHs) 
GddY 


itasir7 J7951H77» 
15 95 n95*rf»Kt;i!.)a 

-*!>■£ LS 



lAccvn Dri&V. 56 
inar-f _ -- 5\ 

iMtrta UriU) -56 

talBf. _. 66 

rAcara Units) - bh 


20600X2135 
ns 23 2X30 
UM 53£4 3fc* 

5601 5601 »77(431 
.UUHUUIW4^ 

... 14721 157 00 

6193 6191 4609 
8696 8ft9ft 9000 
9919 raiWGbflC 
5105 5J05 *616. _ 
■ 115 » 17! T0\ *« 

87 27 87*29*6 " 


fWtfoa Unit Trust Murages* Ltd G4MIF 
Il£7 1127 115° 


U5t BctfitahSt, Lbk^EPA 7E£_ 


1312266066 
91 [502 


1002 3002 Szx 
4485 4455 <784, 

* 1980 19 JO 
96 2i 46*25 i7i«C 
7155 3355 3&49HU2 



Rilidh'iSiGwP 

WlftcX’SOf 

Lrim-5-t r -re 

fvarar.jra-5# 

Lanrr 

Yjugn 



bit# 5- b91?* T594I4J7TO 7? 

Vwl^ieS ^ W 


Royal Uodw Unit Ttl Mftn Ud (10MF 

1 • . . . .. . I-,..._Ml 1VP ll3^ 



ncrGra 5\pUW 347*0 JJQ DDf*C 
. S6(9£63 94-1'talOLOC 

UkarrlM . 54t|9ta14 98 OllOS ID-173)9 00 
74 9^24 96 2683 40)12 C 
28J79 2809 M204C2fap 
2S01 25 81*77 75 407^94 
29 00 29011 3LIB 
M 79 64 79 *V 10 


Ltd Q200MF 
U2ZAF 061236X362 
28 SbJB S9Sj455ffS 
SQ 47 80 47*86JI7|4 L 
6633 67 90 7196{-2Up 68 
inasa 1&4 5Q £64 00 4Mb67 

56 


ftSutnHfe Management 
St Sflorofi fttar. Smm 

ini Growth- bh 

Ranh flnvrtcaa f _ bh 
For East .. Sh 
UK Smaller Coi bh 
Uncut ■ _ .bh 

japaccsaGrowuv. 5tt 
nanfevra rf*fe.5U 
Hfehlrom bh 


LtdaaOQMi 


_ . 56 

SmritaCo l# . bh 
•AC£WB Ua.tt) v H 
SMttAl&fti --54 
ukaraUtttsi -54 
Tfita- ... - -34 
CtorolMts) 

UK CaiRiV 
UnrwUnoiv 
laSoufferCaV 5% 

National Praridenft lav Mgrs Ltd Q40BW 


56165 4# 63<n 69X0 
5403 57C 1X5 ro 144 TQI 
UpC 10 342 £3 258 JO 

r»72 50 72*62 Jfi) 


4CT 
40B|3 94 

•o^teuo 

•QSm) UO 


jraws*** 
UKG-^- 
Tf.lrt Jfftrl 


S1L Xnrestovent 
i WjtfttwJf9#n 

. 5..I41W 
7 l‘*'4 W 

S«*«iVbv-'Ki 
S*? w*Giata:Cfl Mf 147 4ft 

totji»w a> -wEh / 

ift® * 

5«.'ftTi92 




5>XI ra 

. UIIWiftllKJBdkl 


UdlM30V 

071720 X'.im 




so 7+j-;iifij 

I0IM 
«v .3 •< nn do 
fjtartsifi fB 

490ri-Ch»JSC 



tota 07Z-623S000 


Marks & Spotter Unit Trast Ltd Q2HMF 
PO Bo* *10. fester JL Om 90S (C446MD66 

MASlevP'fCta 5311094 109 4 117 jfl-0J 3£3 
DaAoami .. .55 117 2 1172 12*3 -07 323 
UKS*P-IWifl _ si{9Z34 *134 98.971-06 4X1 
DoAccron 54198.99 9890 105ll-0ftH3I 

Marlborough Fond Managers Ltd I1WWF 

57VkxmSroiare.B6ttfln.BUlLA Kpfl36«8S 
MwgedTtt_0150.95 51 21 54 471. .14.92 

Martin Carrie Unit Trusts Ltd C0905M 
Sriiira Corot 20 Cattle Troraoe EH l 7ES 

dco.031 229,5252 

9194 
6100 
5387 

17 04 37 04 19X2j 
66.94 
57 44 
48 89 
43 99 
88 XB 


7622 
W 82 _ 
7131 7*86 
6919*7361 


70041^3: 

Ss 155 


:i9hl*v\ 


128 2 


4)M»98 


dBtaacedmdBSt, E£3?3HH 
NPltamcAccf—S 2.98 
WtarraDUf 5 70*9 
JOT Evopnsifcz 5 70 77 
8PIEunwraft Ota. 5 6867 
HP* Far utt Acc V X ULB 
iWFtrEflUMr • 5 UD« 

NPXVfebalOAt. bh *3.63 
MPIOUS*AU. . % 874 J 
SPfO uusOrit ■ 5 676 8 

NPIUKAk .. 5 4138 

ftPftfKDcft ... 5 257 0 
KPItrirataDwi .56 *0X5 
«PIUCteCpaAB- 5* *111 
NPItarw-ftrAcc - i 79J0 
BPiWwrtnDtil -ft 7*9* 

3EPinrn4M&c&-. U 99 71 5148 

Renton Food Mngrs Lid (120OT 
2. Lflodoa Br&yt SE1 W _ 07^90^4404 


iiti 

5863 S#12K:D|3 0G 

B7B3 

6799 -- — 

477X 507 BMU 
299 0* 2759 
5033 *9 Oft 
5L9B 

81 11 8t29 
71 T2MS2 bfll-C . 
35 06M>r-*J 10 


8e Pra n te r Cfttp (MOW 

Jft-22 Wnttrt? lift 

C4?iu: aw 2 **•■■**. Sfl _W'wr r*»3 %se 


-05)10 a* 

CJSiPiA 
53 

-:kp 

I-CXOfe-M 



9ewtunG^3tal 

NortraGtoaral 



Sn*0T4 
MMJife 
2AI-1JJJ] Vt 

oiohm 
•osi 


ihCttFk.fe* .56 
>3Grawrh_5t 

it 

5h 
Sh 
Sh 

V 4 

bh 


i to 

Nth Aaertaa U). 
tall Grower**-i> 

UKCfuwlfa __ 

Ira I income 
wtfiY+etd 

Cftartiba. 

Japan 


9L94 97 601-137 
bl 42*63 2Dl«0 *J 
5181 57l5U« 


LXO 
4X1 
109 

nOJloaD 
6807* 72 26(«#M 1 23 
58.41*62OQ *123 227 
49X2 52X5 *23 614 
4404*47X8*061 
8969B9SM +L2T 
___ . Mt 137 87 3787 4020*15 

EfMTflira tlaroets 6146£7 47 LB 50 45 U) 22 


ICO 62 UU47 1C7 9*! 
mb* ^6MU6QS] 

Jl ISO Jl UZ 991 
■|9L«9 9260*905:1 
MU60I1L7 62*12513 


149 


Far MaUvnvfie 


UT 


Mayflower Management Co Ltd (I200)F 
PO Bra 249. Bedkeahora Kara BB84WA 081-663 Mil 
iBcarev - . *13234 3234 3440 -25 5 36 

Octal Ik ^ . _* 4b 72 4fa72 49 69 421 144 

arntraran-.. 5 2^9 2799 297.6 -1 1 £54 

Ml Leaden .. *ll460 1460 1552 ri) 4 L94 


99 60 lo: 7b IDS S30 


M6BJ81 6979 74 2# 

btzi’K 12AT3 U269 

364X27 (3, 


6 1077 1L2X2J-OW 

b 
6 


96 57 £9486 
74 15 7591 80 761 




h 155 heroic 60 
^ 642 2U42*23BL 
,.6&I332 12673*11*82 
XUCLbft yjl.ftfa HUX6 

MfeaMBd - .-0I97J» 9097*^5X91-2ECT7 4T 
Nonrkfa Union Tst Managers Q200)H 
F05« 124. 

■aster Trail 
0XEijD**rV- . . 

imSicujierCoi . 

UKEtovCrttarth 
'JK^cevfremvfF. 

VI tea ftafexg 7 

.. . 

w aro i a v 
JtthtoSolftCBB. 

PSttfc ... . 

top Em Aura 
irannKteiii Bead 
GiH & Cawvnifaie 
ProrartfF.. . 


Hamid G6QJ4fl2Z3* 

blSe^gafao on MV-coh !■ 

I fata£94 134 47 111 J4L5 s ira 

ifttoT## jwaroirY.ol-flfl* 5g 
i|9ft*2 #847 104 7btrill” €3S 
99X6 1C: 71 107 46 *CJ2U68 
tora ID* 9b 112 72H TM S9| 


•CM 

•Cll 

■flrf 

<«* 


18 

Z43 

142 

^JD8 


4«:axn 


•CMP 
•:«{d 
-U7 ‘ 


30 


J7ICXJ 
JTib 17 


4 
*2S 


Pearl UnitTMs Ltd QOOOKI 
PCBnaMP Petert roon yh P£i 50G| 


M era nr Food Managers 

53Kipg«infI1nScE^ 
AnertcawGrowth.. .5 
lAcoualtaU) . . 9 
AmencaafecoDc .-5 
CAcann .5 

Ararriaa Sra Cot 5 
UeanlMta. . .5 
British Blaeftig.^. 5 
tAceero Drtttt .. 51 

Cash" . . . .0 

(Accra* Units) * .._0 
EoroperaGrowth. 5 
(AcroralMaJ, „.5 

(AeranUoal. ,/9 

General_. M ^.x 

iacobb Khtln}. „ 3 

Global Bor* , . ft 

f Aaron Um&i__ 5 

Gort Sncrottics.. — 5 
UaamlM4il._ . .5 

Higfataom .5 

tAcasm l**4. . . 5 
bom - ........5 

OtaewifIflalci) ...5 
.- .5 
Units). .5 

.5 

Units). ... 5 

Pacific --5 

(toraUtffii).3 

Portfcfio _ , .51 

(Aczara Units) _ _ S 
Recovers.S 

UcanLtaM S 

UKSnraHroCtfi"... 5j4£72 
utaeronlMItt . ..5146 41 


1284 
137.7 
3441 
48X9 
53 41 
54X4 
60X2 
68 41 
100 b 
117.3 
153 0 
11644 
60 43 
173 2b 
387 X 
708-4 
1043 
1082 
87X8 
139 5 
4553 
*661 
11X4 
1 155 b 
2796 
I365X 
1534 
1574 
53 27 
53 70 
159 49 
64 73 
1235 0 


Ltd aooowl 

I 07 -2SOH 

UH4*117* *030(474 
157 7*146 9 *050(0 74 | 
34 41 J662-01Z692 
48X9 31*9*015 699 

53 41**698 -011030 

54 14**7 75*018 000 

60*6*6400 *0» 371 
6860*73 17 -0C5 3 71 
1100 7 100 7 ID 2 

■■■1170 102 

162 9 -170 1 07 
172 9 -2 <0 1.07 
64X2 -0f7 113 
77 96 -058 5 IB 
<14 9 *30 2 73 
7569 .CSC 2 73 
109 7-0*0 6X8 
113 9 -fl *8 6 38 
9153*015794 
■ Ufa* *.m 7.94 
43.74*48 79 -0J3 7 38 
Sb 87*60 66-0 0 7J8 
113 7* 121X *70 5-03 
156.2*2666 -0 70 533 
279 b 297 4 -IX) L14 
■■■389 l -1X0 1 14 
162 B *b0 0 00 
167 1 -060 0 00 
57 09 *91 L91 
39.71 191 

63X6 -017 3 XT 
■68 96-013 1X7 
2330*250 7 <020 4 12 
2060*3036 -C3D * 12 
143X2 46£1 -C02 2XB 
47.09 50.Z3lOflriZ.ft8 


117 3 
1530 
162-4 
60.43 
73 2b 
388.9 
7113 
104 J 
U3HJ2 

07 3B 
1395 


1656 
11514 
llS7 4 
5302 
55.98 
3949 
64 73 


OmImk 08D0b2657Z 

Erair _ ft 

■AccnratMsi ...ft 
Growth . 5 

Uotoro Upns* . 5 

(KIEQBB9 - -6 

!Acco-n Unu; . 6 
UK koT'-r . ft 
UK IdU 25 ... 6 

UK SajDn Cc t Acc 6 
. .6 


t,4 74 

53 85 54.3ft 58 04hOOCU65 
52J4 ftJ6J 57.09(-CDC.22 
50 99 5L23 54501 llfli 

Pembroke AAninlstraUMi Ud (1B30IF 
IB-19 SudUadSE Lw*ta WC1B4P2 071-433,0506 

. SjWfeS 9741 101 77| 307 

PmtttaWertlAB.6141340 4448 47 111 ...1504 

Perpetual Unit Tst Mngmt Q600IF 
48 Hjr.Guret. Rratap Thms ^ 0491326068 

SbX^iBoX* 54034 364 00-177ta 3 * 
5UCl4n»219 7U2350« -3»SlB 
StiEiia HB43Z14 72 13||p 


tartaouifirtS 


ffwft ft gwi 
tortusCrawtA 
talErarerettoi 
Far Erat Gwth 
EanroronfiwiB 

UKtavrati .. 

UL*i 

mpitfsoof , 4 

JottararGirtfi 

PCPfrrthAte# 

AuaSmOrllkb 


5^02642 12&42 115X1 -VMS. 13 
Sit 007 92 109X4 11695 -0 34 0 81 

bh Eon 1201712001^^122 

bh FHBD 84X0 90 70 *00 171 
31- 5*15 54X5 07.92-1*6 394 
5ttJbJX5 62J2 66 *4 -OW 592 
m|I*7 75 147.70 15767 -Oftt 301 
StalbJ 88 68.78 7357 -032 £28 
5^1*4 95 44.95 48 081-08411X3 

UK Erampi# 1 - bh U45 to M7£l 107 451-1 Cbxo 
tarasEroatt3^01387 UU1124.40l-0». 

PftFVHps & Dm* Unit 



UMt This! tCdgrat Ltd <Q830IF 


UKKouto, . —2 
(Acamtakd... fc ..2 


■ saOosErartr 

(Accra UritslB 


-a 


9906 3991 409.4 
707 1 7171 7350 
5406 *569*57.12 
5010 56 13*57X7 


4 29 

429 

000 
HU 00 


Merlin Jupiter Unit Tst Mgrs Ud (0905>F 
197Knighrrtvhdpi 
Anurfcan Coe__ 


UK Growth.. 
MfTOJilro*i —. 

Ecology — 

Eurootiii__ . 

Far Eastam ___ 


London 5W71RS OH 
1293 129* 137.7 
86.49 86.49 9201 
113.7 1237 120 9 
3400 14.00 36171 
49X4 49X4 *2.48 


,5 

5 

t 

.5 

.5 

.5 


35.68 3699*toU»2H>23 


67 80 6700 
IU0X 1303 


71X6 

11502 


-MIXpl 


-m 

♦1 4 


J-0IJ3W 
p07 
*612 1-50 
-618 2 99| 


Pitfrkn 

39 Pilgrim Street, tancjcrimpcn Tr* ME16R0 

AdrotaKuatnh & Ora tag 
llntt Tto Ac c raa ttqg& WiMpre f rt Ltd 
1 White Hart Yard. LopfeaSCl 1NX OTI-COTW* 

56.7D *7X4*64 OOj-llS Olfl 
42X6 4128 4bD* -9 4 OM 
4440 4001 <79:1-122 341 
401B 4Q.7J* 43X41-1 Jl 0 00 
48kB6 50.04 5024-C 92 4 J* 
4998 *1XZ 04X91-094 




Paoric . .. - 

UK taocvA Growth 
IIK Ik & Gwth Aoc 


34 


1XD 


Metropolitan liaft Trast Mngn Ud QOOOIF 
IDartoUne. PotmiBarCJIftLAJ 0707«1M 
rthPfet.. ..6|mX4 70X0 70X2 *19 094 
144 68 45.00 47 96*027 0 66 
09.95 60.5Mftft<5 428 141 
K66 5951 63X3 *03 3X5 
69.48 69.99 74.4b -012 6.47 
38.41 58.84 faZftoUnCar 


-..6' 

.ft 

UK Growth Acc X 

UK femme Acc ,.bh 
Do locome . ..„ „.5h 


Preredum Life Unit Tit Mngrs Ltd Q4001F 
17 Pei ijimomo ft). KavwtoMh M«W1 

Moochft tncorav_6145L21 4394 46J71-0 JTfe-0* 

Prin cipa l IMi Thdi i ing mt Ud (ItOOP 

16Sooth Part Sfa—to K«M3 UN OB? 7«7M 
PrxnJUAlTst..- bh 1%J5 9840 104 69I-1X9C 90 

Prolific Unit Tst Mngts Lid OIOOIF 
Walfarooh fee. 23 WaltmoA. EGAN 8LD 


CAccra llnlti) 
Cos* JL&IU 
tAccwflUnlss) 


MMIand Unit Trats Ltd (12001F 

SI 380 0242 


Brithal* . 6 65 34 

lAceran Uafttt_ft 70X2 

Can it* -ft 8428 

(AmmUaltil_ft 1266 

Eroopenn Growth...ft 134.7 

(Acora Uaftsi__ b LUX 

Extra Hfeh Iras. 6 60.2b 

Ucron IroJta)__,6 94.73 

Cm&Fs*lst.^ ...4 51X4 

CAccanUMU)_4 1222 

HI*Y1efe _ft 1822 

tAccon Darts)_ft $90X 

locort*.. 6 233 7 

(tovnM„.ft 4*90 

uni WdiStUT .6 6009 

Unw Unla»„.ft 64X3 

J*iaa Growth.6 2328 

ItaM Units) .ft 266X 

Mandarin Tst_ft *9.60 

(Accunr Units)_6 bl0ft 

Magd PtelfeAcc ....6 67.02 
RSm Martat UT...0 49X0 
(tom Uriu) .0 6625 

HrothAnvfctai_6 120.7 

Ctomunrts).6 1SL7 

toner Cos.UL 2 

(Acam Units)_6 129 9 

Growth. ^ 6 119.4 
MeftOaa Income ....ft 95.12 

UkcniQ Ualts)_6 1059 

Hkflata PwrennJ PcrafM IXtTmst 

Bltthft-- 6 71-07 71.99 

DsmnnGrowth ...ft 627* 62X3 
Gilt & Fbnd^6 63 47 b3 47 

■Mate...6 60X5 6L4B 

Jpnto.6 17X3 37.52 

.. 6 53i>4 34X8 
.6 7U09 7L09 

—i. A 37.71 58X6 

rrsAvcsomt 

Brtihb.. 

Esropeaa Growth... 

OlllfrFIxtdlat. 

___ ::;.6i 

■UMCncatl _ _ 

British_ft 

Earapaa Growth. .6 
Gfft&FUntfint_ft 

b 

...ft 


North 


65X4 70.42 *31 £■ 
70.73 73A7 -034 2.88 
84.28 90-14 *JE 3X1 
126 6 1X54-1X0 3X1 
134.7*1435 -U0 1X3 
168 X 179X -L* 1X3 
61.45 b5.72 *068 7.61 
96*9 10J3HJO/61 
3134 53.45-0219 83 
V222 127X-050 9.83 
1822*194.9 -LOO 6X4 
598X 426J) -220 6X4 
236 8 25SX-L70 4X3 
46bX 4960-3 20 423 
6089 60 12 +030 133 
64X3 6880 *0X2 133 

252-8 770 4 *-140 - 

2603 2848 rtXO - 
59.60 63.74 *#69 L75 
61.06 6030 +0J1 L75 
6708 7228 -017 L90 
49.30*49.30 +CG 9.H 
66.25 66X5 +002 9.71 
120.7*129.1 -05# L4Q 
1151.7 1622 -OJ0 L40 
■ 118.9-010 2 68 
138.9 -010 £68 

127.7 *10 L&8 

101.7 '8X0 4^0 
mxUioUjs 


ILL 2 
129.9 
119.4 
95.12 
1019 


EBQtirtes-' 071-280 37p0 
Sh 
bh 
bh 
bh 
bh 

t AccraUnrtsJ.. bh 
Curb Gth Accarq _ 5^ 

Extra famcBc_ bh 

(Accra Units) bh 

Far East . 5>w 

(tomlMfa)....S6 

Hlghtacraa.5ia 

iAammUu&sl. ..bh 
Inter not local . .Sh 
(Acroa Ualts) . bh 
ftthAratot.... bh 
(Accra Units).. .5£ 
MlFvdlnt _ bh 
UeKtt... 5U 
.. - bh 
its ..bh 

_Urttsl.. .bh 

Tadmhmr . . .bh 
(AaraiSiua Sh 
UK BlitaOife) ..-.bh 
(Accra Ufflt* ..Sh 


^^^■C8DO 262443 
6263 6ft t£ *fl *T 3 88 
A351 67 5b *m 388 
*7 49*103 7 -0 30 B 20 
1019 10BX-02)8X5 
5113 5ft 64 -fl ZL 3 50 
51.76 57X1 -On 150 
48X4 0O6J -OB 0 00 
L27X 17* B -063 3 61 

S M2 1301 060 3bl 
M O 232.4 *60C 0 9C 
221 b 236 X -fc 20 0 97 
B£24*8749 -0*0 5 19 
0613 9L65 45? 3,29 
146 1* 1550 *fl« L54 
1*8 2 157.7 40 104 
169 9*1812 +190000 
1701 181X *590 0.00 
36.73* 3911 * D1 UUfi 

4L72 wIE 

5566 -0C9 3 42 
9420. *35 139 
95 14 -OJb 3 29 
1740 * ID 0 00 
1743 -0 lOOOfl 



*8 ft* 


F.. 


...ft 

.6 


64.90 65.72 
59X9 59X6 
60.43 b0.4j 
5*41 60^ 
37.40 17 60 
01X2 52.03 

65.91 60.93 
5521 55.76 

IM Trast* 
90 66 75 
21 *8X0 
5812 5812 
9965 bO77 
1813 38X2 
54 W 55*4 
6400 64.00 
blftlJO 62.48 


76 59 -#J4 2J8B 
6604 -954 1X2 
67X5 -025 9.86 
65.40 -041 0.04 

39.92 +020 - 

5703 *1A 109 
70X6 riKB 935 
62.08 -02711X9 

69.92 -CJO[Z08 

63.17 -4411X2 
b4.13 *24 906 
64X3 -0.41*0* 
40.00 *20 - 

55X6 -Oil L90 
*909 *081SX5 
59X2HU41LX8 


51 IBM) 25 (4 36 
5100 Wfl 3W36 

Pmpcritj Unit Trart Ungmt Ltd O200)N 
1 Sessions KstSq. Ualpuooe MEL41XX 0U267475Z 
4022 4089 4X50 -013 3 91 
6723 67 23 71 52 *42 1 59 

23h3*2*Jft *a* aa* 

5550*59.0* -Q42 6Z3 
3659 3891 -021 1X6 
36 W 3ft 19 3850 +022 0 7ft 
36.4J J7X7 J9 70-OWOJB 
3)4* 2LU 22 *6 *001 327 
2£4Q 22.40 2585*16604 
Z7J8 2803*2902[+08212X3 

Prorideuce Cepfttoi Fd Mm Ud (lOOOHi 

9G279XJ 


fenernatfenal F- 

CIU_ .6121 

feanwaiGwtftF _.ft]S5X0 
F .. 6136X9 

F. . .6 

6 

feirroMfJS^ 

Global PEP.. 6 


u%?X M ^r 


2 Barney Waj. Kook 
Eorocean Acc.— S 

Earopronbac —_5 

Japan Acs. ,... .5 

tonte.5 

NUAnwricMAcc.. 5 
PthAwnricaNlra, -S 
UKEavkvAc c S\ 
UK Erato 
Wori5v*AccTT5 

WbridwMvfec. -5\ 
UKHJpta:E«taM 
OX Ntnk tnc ta Eoc.l 
HoogKcag Aa....Sb 

Hongkragta. M 0lh 
S*vEtaMeto ..S^ 


Bants KG279XA 0K6 768B88 


7101 -Oil 
62.02 -G49 1X2 
61X7 *23 906 
6465 4*1505 
4077 +02# - 

50 48 -#i* 1.90 
67 84 *002 4.50 

66 *7 «2nti.S 


trwtaMRB 
fTtoBradhs- 
EnergtagtoAcx 


UK 

ua 


■ On a switch, rails will he tenvfl ai bid 

For HIM BriUMla tee INVBSCO MU1 

Morgrai CmfeU Unit Tst Mgis Ud dOOOJH 

IIWT 


Affetfec..2 

Ttai fend fee. -Tr.'lh 

aaaJSK.-s 

GoloTrostAcc. SH\ 
G*d frost Ira. -.IB 
to Zealand Acc. 5 


20 


Anvrlcaa Gwth „ 5^ 
tartranCTOtac Sh 

EaroennGQ Aec R ^5V 

irilCwSi-m 

UK Era tty Ine. . bh 

UK Ihd Tractor Ace. 5 
USEdWTrflbwrtae^X 
tBfttadTiKtaAK_5, 

Japan Trattcvr_3 

Aslan Trader_Sit 

lAana^rdlra.._5>« 

MngedAcc. bh 

Cash toe..,0 

CfehAce..0 

- bh 

.S*a 


txntfoa EC2III 
■ EraiMraOTl 

165.9 165 9 177X1 
193 0 195.0 2Q7 5 
195.0 1950 207-5 
lia5 1393*147 b 
1122 1122*120.6 

iS5 Sral 

1312 1312 14QL2 
136-6 136-6 1463 

141.9 141,9 152.2 
60X0 60X0* 63 9*1 




9ffi3fl9» 


LOGO 

100.0 



I+Lh4 

U.2I 
-0 2 


H)7 


403■■ 
«04 4*8 
400 302 

40 6 

♦1J. 

1+12 100 
Hofljo.ooi 


122.0 130.0 
llbl JSs 
8170 87 27 
Bl 53*87 00 
6144 67.94 
64 11 


9924HID 


-OX 198 
-02 198 
42 0 30 
*009 a .oo 
422 143 
MU 243 


85 33 
1068 
1012 


6903 70 50 
59 63 6305 
35X8 3793 
3508 1760 
63 X4 6700 
5308 0708 
78.7* 84 99 
7875 8499 
6172 b£98 
50.10*51 20 -vyiiTig 
42.19 4*.«0 •147)0 92 
4£|4*45 33 *145092 
35 bO J7«n •00440 62 
IS 5! 3783M)£fe62 
4121 44X4 •017H 60 
40.90 44.07+017U 60 
4503 48 93 •fl 73(2.41 

««*47S8^?4r 


13.82 


aflxbaa 

■+0 41104 
■*0 21154 


i ” 

wk%m 

Uoiayj 
Uta 037 
4)«5 39 
Hfi 06 5X9 
Urt 0X3 

\*74 0 JJ 
U0UZ<*4G 
ME 940 


R89 


101 

p6 

L9b 

um 

|U51 

BS3 
0 00 


For Gra f fi n Morin *■ CtamwW llnfen 


7WettKUfStfi 


Murray JufanstOM UT Mgmt Q0001H 

0349090911 
7355 +135 5.62 
6826 488 9 68 
11400+4140 556 

KM -023 508 
56.29 *005 1.14 
U3 io +an a.92 
00 3X6 
•007 Hftfl 
45X5 +0X1542 
■U3M27ILS6 


49 60W3 34__. 
49 60 4 Mfeov 
471lKl0|tw 
47 Z2M)0ll69 

PmidCRt MtftuJ UnttTtt Mgn LW (0905W 

KSiS SSSS SJS3S 1 ” 

EnropraGih.-l 60.68 MftS W5S-cj*LZ6 

PtijmiCM -5^.8D 719? 7863 *<* - 

OleneasGlh. _5 52.35 52X5 55 691-001005 

PrntetlaJ Mslten UaH Tits LU (163QM 
Sl*9 Itfard HID. [tad. Bssd IG12DL 021-4781377 
CltoBtorflBMTBSSn 
hrtlnradtayDrajfegOm Q16567 

HotfiaroTrust_‘ftfsS? 23X? 2405i-#2flU6ft 

b57£5lQI»i07SR(BrloB 
19 07 59.70 6385 
U0* 0308*44X2 


r- 1 

a 

B 


Cptohe.ft _ 

HofenEQurtf- - 405197 S5L 



tokrCas „.... .9 
SeM M. r .... bh\ 


■ao 231 
75 52.75 
UftflO 

S'S™C2 

41X8 4 W 
74.47 75 



Htlborn taftrtt ftl 
HaifaomhnJSrnCa. m 
H o l b w Japnraic-.fal 
HoteroKUAitifr | 
HtttraPraffcMhtaM 
M-4 
1.6 
UbI 




mns s 72-»raB 

■lb 11816 126 J7 
W*1 50 41*55.91 

ia sisjss 

50 19 5089 54.42 
43.% 43 9C*d071 
W.fcB 69.6U74 52 
M Em b? 63 


•003 

*51249 
*5* 309 
* 45 3X3 

*n ?28 
77X9H Ufcfaa 

■■j-064 1J9 
■01*157 

bg|a 

ES 

pi 

il2Dl 


U3 


Frlenh Pnvident Unit Trusts (1000)F 
Castta Street. SillshiiY. Wilts. 

Dcaiftig D7274U411 Ato.07224] 


.. 6 


^Hoai 

61*70 72: 


127.1 110 9 
218082336 



Hili Samuel Unit Tst Mgis O20Q)H 
NLA Two- Addbconk RmI CSiofl 

Brit Edl.._ 617361 rfilM 

Capital 
OoHarf 

Earmerag.... _ bl 139.0 

Far to V _bllSfli 

Fhratoi.^.6 

QUA c* let fee. .4 

HlffYltli_6 

Income & Growth ...b 
Imreivuonaig. - 6 
Japan Tedt?.6 

J x m A Ge4c rMtW.ii 
feaiFtaavoBV.... ft 

.-6 

M&uri/"/6 

SoKtaJSIts ft 

UKtortoChl.^ftl 
USSmaitaGoig 


482A 
23.48 

8609 ag.ii 

108 2 108.2*115 7 
164.1 164.1 175X 

04 48 *8 26 

US2 1445 
30X2 
5172 

£15 2 262.2 
S8 0b*95 03 
1190 1Z70 
41X2 44 19 
46X6 4956 


!»1 

i?^ 

2430 


1190 
41X2 
46 36 


*86*155 
-0X353 
0.2 3M 
♦Ob 571 
-£b 1.47 
*20 L89 
-3 D J01 
KO960 
■LO 6X3 
-06 493 
-0.4 L19 
410 000 
•*2 100 

54 03^X1 152 

55 31 [-610 3.42 
-01 322 
415 2.13 

ium 

U0O 


PPTI_ 

PPf Ifensto 
PPT Japan 


6tLOX5 122.35 130 16 


.b 

.6 


53.11 
*8 2b 


53 47 
982b ion 53 



FPEnnH# Dili 
Do Actani. - 
FP Ear# GIB DIP 

DnAana. 

FPRira in Dta, 
DqAccdh .. 

FP Inti dh DU 

OvAcaan . 

FP Mi Amer Ota 


FPPra Basin Din 
Oq Accm 

StreurtJilaDta 
DoAcoan 
HraxktalraDta 
DoAccm . . ... 
N Am 5t*dttlp Dftt 
Do Accra . .. 


192 270 96429%.60 
,56 539.75*574X0 +L57 
B 86.68 9221-049 

166X4 93 98 *301 
IL16 U63S ma *G\ 

15Z.S2 193X0 -OH 

59.9b 6026 M U -018 
6L4J 61.72 6306 -0J9 

ILDU 11407 W2U *5t\ 

5 19246 K^IM.00^19 

5 1 BC9L 12322 1«.*1 -OH ■ 

5 183 tl 185.® 197X2 *& 3X1 
0 07 23 243X0*299 04 *h 266 

0 174.17 281.41*299X7 4U 
5 4981 5192*3525 *12 533 Hrafritoqt .bh 
S 58 50 6090*6404 *011 5X3 ftenOUM fti _ 5b 
5 67 28 67.6! 71.93 4X7 0X6 UKGrowth _.Sh 
0 70.95 71 JO TSaSMJOlUh 


NIM UT Mngrs Ud aOQOIF 

^» E 0 ^r 071 ^^ 


UJ 

:» 


■ler Cos .-.. 
SfltoFwterti 
Ucam Units) _. 

Ants & EttMtai... 3 b 
Acam Units. Sh 

General CalUai.-S 1 * 
Great BrftSh Cos — Sh 



50.14*5107 
2189 2323 


303 
+0117 2X8 
29.761-0 U 2.49 
27-23 H)oEfl9 


60.96 
6887 
6LX9 

40.96 
6059 
63 40 
4361 


64 77 
73.17 


63X21. 


60.96 

£&■ 
«59 7325 
63.40 67 741 
43(0*46X31 


W 05 

i*x\ 


4198 


1+4.121 

1*16 


3 44 
3.44 
4J4 
£94 
2X5 


|4EOOt 


Guide to pricing of Authorised Unit Trusts 

Compiled with the assistance of Lautro §§ 


IW7ML OWfiflE Ota* to « m * 

mo. iMbttftarnarttthgad— - - 

bob. hetadao oaip iiMl o u paid hi u._ 

Tta drags ft BxJpM * «n ortca of mfe 

OFfffi PUCE: to to! roa* PA Tta 

pda * w«efa to « m«M br tatam. 

BID PUCE to tototop** Tta 

peta II wtidi tads ui«« bade far 

CAffCflJ JlTOa PRICE Tta 
mrtrayiMnn sdon Tta I'hr *tir 

ofer and Old to I# dtotod ta a 

dam By t« govern*!, to 

ttttioBpnimam__ 

res* »fl IMS taco b oOn ta don 
woetttafion taka. Htwm. v* bid puce tw ae 
Rtotottacratotaipranbfte 
OTMttta. awm hi dnunrtancK hi 
liapumdtod 

TIME Tta * 

mn ino #r o» ** 

(he gynffid __^ _ 

TtataPjrii Wro Mvwk (ta) ■ 0##t~mioo 
tota (#4- 1101 to 1400 Inn; f+]. 14Qi to 
1700 taws: W *17011# tohTOtav 
W Ml CP tta fafttts * BC 
petaA 
Ptt9 



trot m a 



HSTOUC FSfCOfft Tta to h 
m toe fedtagn ■ imMy ■ on «n pta 
sol m aa nos no* wbaSoiL Tta pooes mm 
wft«a baa* i*Wi udm ptf na qn m star 
w Ml> twnrtMfllmfatataadn 

tamti 

_ _Ttanogn wtoealai A 

taawd one# <n BQoost ad m ram to fomd 

pflOag ■ Boy teta 

FOHWWIQ PRICUiSu TIm WtoFgmu 
M wmmnwi w twummnn 
nod ltatouiL hwwmcaiba gfraq ra dm# 
fldci h advanoa * too dhovsd or ia befan 
vtatatagtavtodtaiTOV# 
aroteBOttwaitoMfetoto 

SCHEME PARncuura wo 

RffORTS: The sum report at ren 
Dhteorf fltegn Don (** 





HBtolOKCMA 6190.73 9071 97.03 

For Regerag Lift Dm T* nt ACCOM Uni Tu 
R «i*n« Unit Man. Ltd QMOW 
Mnct Hon TioMac Weils, km 

Brilh* Lft -b|Z»s7 LJ85 23301 

WlralW. - bl 144 6 14464 153 
fellrcetax) - fti224fl 2140 Z27 

Rack Asset »pnt (UnH Trust; Ltd (ownr 
^rk View Hook. From Street Bow 
**K*abn** Tyre _JHRP 213 



66.23 


Rothschild Fond 

St Swlthlit Lb , 
HGArocrtcdQfic).. 
RGAmriu CAct),. 
HCUICEorttvUK 

BCJhpjn. 

KCMa/orUKCn 
’TCSvniklrAuitrtei. 
riCSraHrCradsOa 
iSmUrUKCro. 
jaurfer Euro. . 




aO0Q}F 



1Z8X8 351B 
379 6140ft ft? 
122.6Mm.17 
1B739 20099 

7813 

#6.90 him 

42.60 4 bm 
19604 214 80| 
19879 212X914)23 



69 74 Ton 
»82 5229 
6L87 62.88 
«8B 643ft 
4001 
M3 62X7 
«» 3L07 
41 19 4LT3 
bill 6382 
690J ft#Art 

7126 72.26 


74 52-0071 
HOI H32fll 
ftb 18 -3*11 
67.95 tOta 

4295 -enl 

6504 -039} 
34X8 <JU( 
4592 4^) 
6927 

71Mb 4X1 

7ftQfttgaiI 


UlMifljprCoi. -Wi 
ux Swatter Co's 5I« 
UKlmnv .. bh 
torica .. . Sh 

. ...p... ii.S (i 

a33S?.::-S 

ssr jta “ • a 

??prart . 

. . 5*4 



‘•'-IMJ2 SB K 62 04 
iir-7967 79ft? 

miii* 

6 f iiifta' . ... 

31W.A ^9 4*l!7 4'ii>n r r39 


LW9 naw^v* 

Lv^aepsaa 

L<vrc:!rtjr . « 

r.wiiV^ a«iS»: Lliltf 

!Tw. _ 5-I74Y4.". 4? BC t f| C J9 


84 7bU m 
5a :r.u^i’j.-cur ,3 

M 34ITO 

r rXbnjvizUjfij? 


H^Fnurii 
Ycd 


64 nftta «? 


- 7-1 l 

*». I ■** 

" 219 

So,;-* 7 .TO 
S+-!95 67 


6 229 y *.[' 
r? :r*?ivcsSij 


. Si|iy»7 L»8 :*6«: 
. 5-11132 ft 132 M la^taj 

* 1 iwik .■ . u a ■ i * 



-c zjoss 

|#OV3» 
?1A4 6J| 0“ 

« ZD 40 £4 •ar'L’VS 
b'Aww :id2!w}ir«t 
S+xlIZM IOC 3*;+* 


bnte3te?i - ._ 5vr w v- ##05*405 3 
Srovra'frsAV 5^1^20 JfVX 
5EJh*4 SU'LJJ 3 i5S 2 2!0 2 


UK Eflo-* 

J5 bnmf\ . 

UMtrsair . 

Schrader Urit Tnsb Ud U4QMF 

31 Gant* Ufe i»n±vI CtTJ MS 
_ _ Fot.< 071-hDftg<Ca bruit C;Loflft XJ) 

^ fsa^rr. . 

-w. ._-V.J:;T3 

- -&>'hss 


Lnrwa 
rflcp.w vm to - 


Drarirt GT3367 7ft? 
1887 1854 197.2-030(901 
357 7 JfcJO 386 Z *C«?gOS 
1150 1X7 0 1231 -CJODIQ 
1945 Z97 9 2DB2 -CifUlO 
175 8 178 7*290 1 -CJflSvz 
Z71X I7£4 <814 *\zilS6 
IBS4 ItJbS 1987 -CrS|lSft 
49 23 52-36 005,4 74 
54.5ft 580AWJOCl263 
6167 37.09t-CUE.22 
SLX3 54 50 a 41 


Atr^e > ■*.'! , 

Eire Vt:'»Cct 
A v«n Ur* 
rarUssnGwro 

Jkr .r- irtit* 
Mironv.. 
lAckifi untsl. 
hrflfew 

J«c 5n*>ir E» 
*Accj“*» Ufe'faW 
Jcar. ^rn 

Pacil.kGwtn 
■Jen _ 
SMlfn Cffi . 
(Asoraunrv 
Triivo 

tAro-crur-ta 
ur cranv 
Asn tf’utft 
USSto'-’Cjs# 

WarsiTd 

Ut»nih« r 


:w9 
1734 
118 5 
136 4 
lUi 
Mi 

:o59 
i) n 

46 5£ 


:7ft9 f >ZCt>00 
'-90^1 OfeTO Of 
:2b5ji75C r l3 


51111523 
-SUtlbftA 

.ft|«:SJLQ3 

bta)4TM 

%b|dftb5 
5w)#7X7 
5'«)4CI2I A# 
SU134M ^'4 
3><:95J3 *5 93 
s-. :2o £ u :; 
5(«iZ3S6 23/d 
5% 6489 
5-|i3bft5 3’0b 
Sm!J67 2 

5*414? W 
Sh) 475C 
Ste/ftGOI 1 
bh\bC.96 
5i,!«9 
V. ;r:J 
SJi 78 72 

jl^JO 


■ ,a, t+ ** 
-454^:«h Jft 

_rlj.K 

S9i?i .nea 
ss TVi-flis-o;: 

5) 4S;*A»)(L?3 


i-'.v 


J’i 2 
47 sn 
47.58 
SC 52 
5:62 
is: * 

171 J 
7940 
80 2 J 

Uh\&97 29:3 
n bjw ts ii^A9ob.-r0 l i 95a 
ft" 99 69 " ftV%3k:^GC0 
5<4f550b 1*43 SHlikii'XDS 
Su'Vft^B 57 16 


- r* w 


A 71 
■V3).^#4H 

^vc.9«a 
aiftriasra 

J95iw«*:ra 

54*9U«d^ H 
iM-lj-aOU.Tb 

Jo! e^iVL : b 
HA tfipCJZlli* 
b334<4SJ0 It 

312 7(-25au«9 


CPjnnT 

Earocvjnta 

‘flenr 

EjurrSci.'b 3cr»ft‘- 
"JMtv Y 

QiiUlCte-tybaV 

’AlW 1 ip.Uif 
JjOjnS^iHrGetg. 
uiaani U*i»trv 
Mitt toivra 
Uran Ue»!»i 

0ff»V4f Er-lf r f 

(Tvn 5“sl J’Cn'ig 
'Jto-c 1 . 1 - til? 
Px.tx* 

'JktevJr^V . 

Rrcc-ere • - 
OKfrtariAtt* 
UHi-drvft . .. 
MVrjIlCOl . 
«55rirCfl# 

IA iZaTS**V4 - 


Sf«-2 
V.1473 
b l :s*b 
5J73 7C 
912! Cl 
9! 49 « 

9 26 :fl 
5 26 24 
5 1J*Z 
ftjlJtl 
5r:i9J 
S’. 72 72 
5|t5d: 
01107 i 
9:Zi:D 
31 1172 
0112** 
fti Lift 8 
WWW 
5*71 S3 
Sl£2.:5 


830 2 

i7i 

22 2r;-* 4*3? 
2125 22JK?:-u.-*f: 97 
3XJ4CM 57'f-fl!:*# 

SI 52 SAHclcBjil# 

79 2*.)-jjyr2 LI 

fcJoVjCnfrltda 
328#^ icv>te 
JSJli-CAIJLW 

_ naeir-ctf:?" 

icseasrftTj-iVjL^fl 
:i«9 ;:7:^soeji.94 
:o+3 ::9D.-iflBta4T 
1244 

117 5 Uota|0.£»M 
Bftii **L;o ^vni/ft 
22 pftaTJVn.^aiOJA 

22 Ui Urjl-CTJIU* 


23 06 
26 52 
13C*« 

:j? j 
U& 7 
:iw 
75 9* 


for Scmillr u7 If* SurCent >*•» rr! 

Sottish AmKcaMe Ut Ttt Mgn Ltd 02903)1 

15051 Vracrri St. &m*G?5U 
E«Kirira^ro* eJl5J? ft 22 
Era)trtVrt-.K^!+ a 49 JO 46 £1 

EcritrSiuwai b 5 : rs 91 ra 

Enry j eie fa 57 83 9S lft 

■jKS-ni’Jrr Cc t.. ft 42 ^ «0» 

Vin-Wrtm 2C| 94 59 99 *5 1^2 !■ 
JKAIWV. . 6 597:5699 1^95 

bliFkilirv .. b WK ws 
Asntrtun^ - . b 5831 SWCft 


GA.iOA, 

IP 9*| CX/illS 
•P)2«V8b.')41V 
15 l5M:ri48 

-OTilsSM 
f -E0» - 

M 491-1 0^-9# 
toLVu -OJB* tft 


61 on 
46 49 


Sottish EgiltiUt Fd Mgrs Lid UOMUl 

2BSt AcJi*v5s. 


Irjlnune 
InUAcra^i 
UKGrtavjiira 
ux Grant Aa 


*h 

5 

ft 

5 


EibgtlA 
efba' 
Cfelfi 


Tract) 


1&40 
1038 
42 21 
49 69 
39 39 

! S* 93 
3fc 59 
6194 
24 Z£ 
gj5 ra 
0126 41 


■55 

fti AjLcAl 



torSOOtehr 1 - 1% 
FarEAUParf 5v» 
Iftflh Ira Avri kc S’* 
)W Hta Prri Inc bh 
IK 9te Dre*= $\ 
IIK fiteOilote 5<« 
UK&feftAfAu. bh 
UKGtetaifra. . bh 
HwdefJLSPrtf 31. 


33 57 
3866 

34 95 
29 40 
29 11 
26 28 
26 77 
25 90 
41 01 


Ml 

333 Mi:# 3 
4£JB 
50 39 __ 

39 J9 41 83(4 Uj 
3536 W 
5fa89*e£ 10 -GMtora 

62 94 *5 f? *%V37 
74 Tfa Zb 40 -5WUC2 

8671 non 

2b 43 »43M:^S» 


3157 JS 71 
38flb 4| 45 
33 29*57 63! 
7?68*JOftO 
2825 JOia 
2659 2822 
26 78 JP 64 
23 90 27.71 
4103 


4391HCCZ 



Sottish Ufe Invabitents 02MSHI 
19StArttv»S4 l EdiTteS OK 

WEaw^PfctaiF 5|278 8 279 7 2991 
fetaK'tsraSfC .SiPOn 170 4 1804 


ErarinrDavwF 3 
YJtotewttcEOrahriF. 3 


me 243fa 
345 4 362JB 
65 49 648? 


Sw* 



Sottish MiitunJ law Mops Ud IX0UW 


109 St V 
UKtoirlrc 
Dq Acam 


St 


GteWSrW5wta 
5M&7 2278 


UKSrirCnE;^ 
Po Acc oro .. 
UK Gnrah hr 
Do Acorn 
Select OtataK 
Potanin 
VamllHraclnc 
DcAecan* _ 
OKSoecSHalne 
Dfltarai. . _ 
Imre Piirihr 

DoACCom 

Crapenaira 
Co Accra 
For Enscoii Inc 


--SU 


!'i 

5U 

Si 

p 

3^ 

5 1 * 

ri 

is 

bh 


Do Accra ._ Sh 
Japmcwlra . Sh 
Do Accra . $h 
BttAmerfcAfl lac 5^ 
OoAesra bh 
Inti Gmath Inc . 5 r « 
DsAccra^.. S 1 . 
Wn^ftenra % 
Do Accra- S-« 


25b 0 
170 6 
:w.4 
5066 

k :: 

31 01 
59 8! 
<55 77 
*0J* 
35 49 
37X3 
33 71 
62.96 


2383 
ISJ fl 
2051 
S1.2A 

32 09 

ft4 WJ 
Aft 22 
WE3 
54 67 
SB SD 
3404 
6390 


0flZ448b2GB 
24£4Ufil58l 
J* 0 U *0)1W 

2ia7HT?l575 

we: Uaijn 

nu4«!l 
3457(55*5 
58-17 -eSUM 
blSb 

58.CS - gs; 
br 98 - »3* 




235 ft 
84 63 
92 91 

48 23 

49 62 
2b3 7 
173 7 
140 4 
148 1 

60 u 
66 Cb 


739 1*273 7 
0b 23* 91 JAMNII 
95 bft* rt 

«9 01*32 is -a 
»4Id53ftJ -OMilj 
1M*0«SS 

176^4185 8 -flraVl95 
1419 15lErt«0lC»!3* 
190 0 159 l, 

60 71 SAt^UrL 
66 71 7tt9vk.r?EZ 79 


Scottish Provident lor flflgt Ud UGWF 


6 St Andrew So. 
Eaotf Growth Ac: 

Equrtf GvoMfiirc 
mu Growi ^ Act . 
ret I Growth fee 
Gfcmr’JramrAcr 
Global Mraf tnc 
ataraiLvoMAce 
hUrtciuadentit 


EH2ZYA 03 
b*?l On 21X8*33 78 
ft|M39 18 30 20|_ 
b]Z2E78 2240*24G7 
612:09 2148 22. 
ft|Z£» 2177 243 
6J19D3 19.17 20 fc. v 

fain *6 Zita* 23 O -o 
ft! 18.79 18 93 • 2C 2b’ fl 



Scottish Widows" Fond Mggrat {MSffl 

W5Qi90££flttWiEJilfta5U “ - 

COdOjAcc - ,.6(4188 4242 

61309 2 

6 1BT.0 
..ft Wft 

. ftjzift ! 

.bfSQBQ 




Cteufec 
UK H*itatac 

UKfegr.ifC... 

Eircpita; 

Europe fro, 

KlbAivtrAtc. bli<7fa 

KtHtortoC— fa wo? 

JaptoAcc « _ «» 2128 

G-obariAc:.b 149 8 

he...fl 140.7 

UftteSsAc: 6 102 ft 

UKSpfcSrtiter 6 93 51 
M Lose Asia . fata 81 

Scnw Extern Fand Mngt LM f 

ftor 1 Cl Kjoua Swim 

i astSw^ wAV 

Sharp (AJtart EJ & C# QOOTff 

it? 8 - 5 ftff WKa ains B»»»iraa 

Cro.>ri( I GS>7^3Qg n, - 

FKWFfrRca# Ji-JfLih8 L3I I 

Su^erCes ^ Jiftio: 

Ifyer A Fitwtodw trr Mgmt U, _ 

ZlKcwSueet BtraoMfateUtoEQANft (^4^9 

CtfACW# . - -fai44 14 44 JMCruI.^ 

Sretth & WlHUmgn IMt Tit 

usjasiw** : " 

|f wt*(r™«r . 1,96 76 ta i; <aS] 
|&»F*Cxbm. S 99M <*.?! «4f) 
UUftwn. . 3147 JV u» 

Si *IWBt-Sj<Q.«f *JJ 

. S V« 

sawtibomm Miua iTIi , 

Sotitte fitnaraft-TiidK tiaWliHt *4. 

2 hidf4 DKli, KW3W -OTWWJW 
4 Kflftwfv 12 9nh MW 

toriUflC-ta . 51e 5£t9 5ta87| 

^ 36 36 36.36 *" 

lirtoSafae k5^ J 1 CS J30MJ7. 

VlfLwfltratae^ 5 1 . 

FwtoQlPcA» Sh 19 77 
Graral GrowOr 
MftttTtA ... 

tamraccAMr .3^ 

Jmrtoneh .. 31% 
twvth ^ V« 

5rr*tarG0l_51» 

ft? 

fepMrlcr. .56 
lAfdtnP-anlra 5ft 
MW.fec 3ft 
ftvdr lfrUlta. 3ft , 

■SSSSSSA^fttU-M Kg 

feaMss^sanS 

MM Tuft_ft SLOT 52 54 




3ft TAX-PI -83 4^- 

■5900 mum 

M 5ft 56. 

*946 69 
^308 /£■ 
3643. JftiT 

Soa-.gta 

ffi* 5*94 


- StoOl 


™ .. Jssss 

¥GW .6 l&ta.fed 



















































































































































FINANCIAL TIMES WEDNESDAY NOVEMBER 20 1991 



FT MANAGED FUNDS SERVICE 


Currant Unit Trust prtoej 
and 38p off peak. Inc ] 


L 1 


oSgS 


B6*-« 


Sar a t l w Unit Itt MosnUri ttOTOJF 

as 

SinM lsi 4b 31 46.M 49 M 

ESSsT, .. 5b #». 

tel Crowd* g» JJg w. 

ird „ r -.“^7 S714 S/5S uu 

UKcSnft_5*1 S5.W 5000 M-MW* 

Stndanl Chartered CuMor Q20OTF 

SSR^T^ilSi i£5 afflH 

tanrftrd Life WW U* <W2»H 

J 7 J 6 

105 47.92 90.92 
teUSt 30D 3152*33.49 
UKEit&*toAa.34 KM * *4 37 66 


FtankinCurt* 

s^hm =n 

• Itenrt Ote IP roppfM write Cate! cawlroi 

mvESCO mot Mnagmart LU 


Ltarrf tothm & Co. 


1246.01 

70.41 


Urari • Britten & Co. Ltd 

to*jt5? a v - ■.Tn^-oSaiol 

fcKfittPrpAprle-.. \il3250 I4fr00l 


St SJS *-■ £S 

Allied Danbu' Assume Pic 

AUMDobirte.SdnriDaSdllOL 0793914314 
LJfiFhadi 

Hud 1st. Dm. Abb. .324 0 34L4 i01 

EtoftfAM.- .. 1005J 1DHL3 -3 0 

Property 4B70 312.7 . 

FmXmiAoc. ..19fcJ 206.9 44 9 

.2U 265 

MWflCp- 4202 442.4 -10 

. 786.8 8203 -2.0 

CTmi linings Are_7Q4.4 jfflj - 3.9 

GlhUsrita-sni >>1-1 -0.9 

AracnanEaiMf JMx^h »bB 565 1 *43 - 

AiMriean MAAfec_234.1 2517 *19 

Aim*1ub Prop Are_1225 128JI 

HMtanAK_235 24 A -05 


UJCCpHflfttacAre.M 


53 3152*33.49 -05 
M 5544 37 66 -05 


0KEs^C«AK-56 43-5 45.96.40041 


aosiiMtig 

|lffiflESS*g m 

[fl.fataF-74 afi 


F# BM Itf-.m5% 

EwvpbuiAb.- -36 


AS 

2405 

27 WM 

210.4 22U-4.1 
3335 35 44 -03 
W» 43.41-L3I - 
3439 36.97 -0 41136 


Uanrd Imrestm lid U 

SSTcRBjJA .. £5994.9 

EroaflltaU-£347.9 

13. . £3493 

-£504 6 

PidratalS.^ „.. £136.9 

WtfkHMiS930.... 04760 


w 


553JS 
3533 
3103 
142 8 
114.90 


“ Gltt&dgriAc^... 3715 

■■—I - American FjmttjAre^ Wbfl 

Hffirkm NULAdc_239.1 

. M AroertuB Pngi Are.«. 1225 

. I 6.00 HlfOtaawAK_233 

- -I 730 te4 

FlMdtatDctae._270 

tatty Are_26 4 

Property ter_23.2 

- . 3.92 FtrEttfes._223 

. ... 2.05 EurapaflAre. _21.1 

.... 230 MkvHAa.-26.4 

—.. 108 OmuJlEE... 27.4 

.. .. 1.94 Mil ACC.. 283 


r.yy:£.?T iozb .... 1.94 momx.. zb 3 

WWMIMBS930.... 1047 60 1M.901 . . „l 2.48 AfllEj rityjre ...26.6 

Local AattwrHJa Mutual lowest T*t # SS ftSo te- ... Hi 

2F«iSUwl tari04fX2Y5AQ 071-5681815 HIf*IncomeAcc._233 


Ucoin IMftil.«. 

J mj mmm am _ 

(Acc ra betas 


[1723 
14421 
122 3 


te 

ksi 

9926 


Stewart Iran Ufttt Tot Mats Ud Q2QOTH 

®8-*» 

Amrto»» _u3 2750 275.7M 2943 -5.0 

^ « 55 pja 

(Accra iWts)_3 3373 3373 3592 -1.0U3S 

Jen...3iipz 1102 U73*03r - 

(Accra beta!llLti llLo 117.9 -* 1 

toP***_-5 fH J 

(Accra to).-..J} 1722 1723 ‘ 

P0WH. 5 142J 1442 

M£uhr-—5 120ft 122 5 

Mngd tally Act ; I2lj 
MnedCmi^,.. 5 %5B 
(Accra few). -. § 116-3 1163 

ton* fa to toll J 123.4 1234 _ 

IWirftySUf-2 £0041 1004110L41 

Majority 9tlg Acc-.2 80753 10733 108 40 

Stmftnmcf ZirtV brv tours Ltd (120OTF 

"eeSiv. 

lat»mJbttri Km 15 _ 0I3L91 5L9l3a 

Son Alliance Unit list Mngort Ltd Q2QQW 

&MJdr(CBUn.H0fSl|lff M 

&MJr--6 590 8 9*81 639 7 

HortfAitarto_6 74 84 74 84 80.04 

FarEiA,.. .. 6 37Jb* ft? .64 93.70 

vruMiBanl_6 47J» 4708950 04 

EmBWi-6 6510 66 1DMb9.63 

RfflMP^-.. iS 5 SS a 

Son Life vf Cauda Unit Mgn Ltd (100BMI 


^w^oSjI-.TO?™ mjDj^^pTiB ntyimegwa^ ie- im wbi 

[Ufttt T*t Mgrt Ud (1X00)H 3,g? fSdSSS?- 358 3 377 4 

H jm ^ M| ■■ ■ _ _ _ FeJ DfttaAflCaaaH m ■■■■■ m ■■ tftflJJ 70Mi Q 

&. G 5emritiei Ud Pwp S5T.. 506j ssaj 

Ctaf4faoadbo* 18.1 iaj I -oib035 Pidp-Ak._ 1044.4 10994 

(ACfiMjB Uilti).. fiSSl In'iRoS .U6.9 912.6 

„ 5AAQF fhN 12._[ (939 UUftAtt.. - 17B9.0 1B83J 

Meiaw Grenfell Unit Tnst Hangm Ltd - HfA .£-3 

- ctnpl Fdncs <4 ..Hub 1 9M 

„ ssaa'ifsiv uts 33 is sv ^ 

g nuMHatfiru!!: ini W7 tZ&XL -S3-I 2S5 

§§ USS«JI Co Awl9..^ 1S5J 1663 -6.7 OOO Ei^SjS'-S5‘5 ™f 

S fttSSKiS- . Vfli. 1M - 7 ^ - So 0 2 aoi 

« | A J S(VidKtavl9- 117.9 1243 -Q4 WJl rS'S’- 2i 

sn csssrSut - as as «? ■ «» 

5 ssxa-&»:]8s as 5a ks uffc^-aB a? 

# tot Man la lunir " ftMBSf—* U ™** SS5^~H It 

Hutto, BnsMtoJsn ^hSSS^ — 1?^ — t03 

,. 0 i S l« SI ::~ |g ££&= SI S3 

UjtTrt Mnart Lidaww jggVKftci-Sg — S3 RSfi6SE= ft! ttJ 

”S ^ = g ssEssfcM 53 

OS UKEotr ExN« 13— «M « » .._ 3L« taEMCU.590 

PWllte * Drew Fond Ihumperi Ltd jSS^SSSSfo^—'** 3 44-7 

sjjnffmws. .. nioT^K 4.M pSSiSi..™...-J».h »a 

utm/ttS " '' ■■“ i-s isl 2^2 

uuda Unit Hers Ltd U0OBW P°Aawn ljWB.» aut "I" 1H SSSSato-'r.'..' »5 SI 

IS SS& l 3 t LSri±i*--il& SftS ■— H! KsfSeSaZ.— joe si 

2 nSKSSf^^ 12 -a2S SK-5 — VR PWUBWCJW-.51 ae.w 

S ■--■?. 9$H Sfe-S — HZ Paitrtte..J37J nj 

8Q iW **» Not 12 61734 6Z7JQ3 _ 0.73 

32 *194? 629 21 -(173 

.OS USA tadex Nw 12. 100661 MUJI 3.01 

L ___ ■ U floAocum.— IMUfl loan _ 3u01 Amtrfeu Life TnurUM Cm (CK 


IncmStfZ_1233 


fenRNMElKlRU J 

UoMtySUv-2 

UajorttrSUfAcc-.l 


M & G Securities,Ud 

wnimdllovlB.| iftj ?fH I -o lb033 

Wtt» Uilti).. 603LZ7 SlftoS 

ttAAQF flft 12. -1 4LJ3H I _|tS 

Mbiqu Gmfell Unit Tnst Hanagm Ltd 

UKtahfTNwW,.. 124.2 1334 -ftj too 

UKSintUGotllarlO.. 54L4 5933 44 337 

naNtaUftAtlloeiq^. m.l 114 7 -01 0.70 

WS SflUll CC Awl9..^ 1SS5 1663 -6.7 ODO 

lUueHSKia-’. }9Z-i *14.7 5.44 

SOTdltoiiO- 117.9 1243 -Q4 WJl 

-7L71 76-67 -123 0J9 

SCT” — »- ty *£** tajw ^ UD 
Mth Amrkifl Nov19. J1046 1123 -4DO L41 


Alt1.|qOV- 

ftaeS* 




Gfawtli 


Century Lift Pic 
2 EfiC5tite& Hill, LscAm E& 
Cd, m Uh Aram 

LttvPMCl 

rjrEAnEmrfEeoi-. 37.1 
FiMd Of bn Tsu.. . - 56.2 

MW7 I .135-2 

^KlelSltNMta.33.4 

UKGTMtJL..1263 

WMdGmb....-. 1 VB 

P ratine rut 

was^Jiw 

wmcmcn. .. _ .11469 
UK Uli Ainwn 
mum 1033 

P«p«rtr-. 126D 

EoStjf . 132 0 

fevnatloniL.,. 38? 

SS&-: ’ BU 

LMmi'A-PUa .... 109 0 

s&r.S2£e m 


762 

1»D 

974 

ISO 

100.4 

1394 

6L3 

352 

1033 

DU 

166 JL 


Offer + v 

Pitot - 


Ub*mEC1R5AC 071-2784488 


390 

ULI 

1630 

B7.6 

8U 


SE *-* 


Eagle Star Life Asscrancc Co Ltd 
B«t6 Hold, CMotaiiLHJ? 7LQ _ ,0242! 


Offir *■ 

Prier - 


RE 


minute peak 

ri) 82MT28. 


RE 4 " 


- ttaafcftCaaiui 


S .0 

6 

221.7 

1543 

108.7 

1326 

1^2 

929 

1362 
144 7 
1147 

Wb 

1768 

8021 
1113 


teutFucd. -.135 

OhieCMiFmL. 183 7 

PffltfmimFn] . .. 177 5 
AAtertMtapFutd-.. 138 9 

BUvOiUFtfCMSrtD— 116 1 
Wft N M FdMSgl- 1127 

ScpSaKSiBri-' iilS 

saxr —1“! 

fenmuMFl.. 1U.4 
Etnpeu FimH ... - ES2 

MonlAnMMFd.1233 

Oriental OpdFotn _ LIZ.6 
JdpneFinlr...- - W43 

WU ProfHs.. 993 

Bristol & Wfil Life FA.. 


- Pmhr« Qlee Chip.... 


Property Capita l ■ . 

P.omryr Accra....- 

feityfehal . 

Ew&tewc. 

WClMUl_ . 

fuel Acton....*. . 

FnermCAciui.. - 
FxdlmAccanL........ 


m 5 s 


Citibank Life 
Poiynocit hud. Hmenli Hi 

HwgrtSrl_ 2773 

Ca-ta&rL . 40B.1 

Srallir^tSvl. .. 2203 

L.1S3 

C.2D53 

Sri.300.9 

1.112.9 Up5 

- Ami qm Seri. 154 7 162.4 ^ 

- UnapedSerZ. 2743 »90 

- EWtyStrZ. ....... 406 Q J274 ... 

MmedfccSerS.117J 114.7 

_ WtfAaSB-S. . 1213 124- 

_ AnsilanFnd. 112.4 U8 

_ CetabraiiodiFM.. ... 1013 

- Meciprd Pas Aeon.. 380.6 403.9 — 

_ EnhrPesqA cml_ 3815 bill ... 

- MIPohAomi_ 4273 4503 .... 

_ Property Pens Aeon*.. 2fa&4 282 5 .. . 

Cfty of Westminster Ataira a ce (z> 

“ POB» 469.500 Anfcivy Bftwt Mlhoc Ktywa MK9 2MU 

“ PTOoert/FuMj.__ 196.6 2070 

- SemvGwUFimL.. 3Z7J 3440 -K) 1 

~ Mmpd Fend..442.4 4637 -63 

- Equity Fund .25b 7 2703 -4.7 

“ MonitaietfFM.. 553 7 583 0 -79 

- ferotanEeiHyFM... 2MB 2796 -49 

taMpnmid.... 2223 234.0 -43 

Praam EfatetdUMl 2176 229J, -2.6 

AataknotMVN.. 13b 9 I960 -1.7 

M MntmMTd- 133 6 1617 -3.0 

10 BafecedMi^eFd._ 179 6 1B9J. -23 

Qemraniw Fd_1803 1903 -13 

I Clerical IlefBcal/Flrfeiity Investments 
Nerrar PtaJi. BrinoJ BS2OJH 0272290566 

_ Lmnirtiw.ial Rank 

. RtiJsf-- 1073 1134 *OJZ 

SappJtfrartiblid . 2031 213? -05 

Burr**.. 116.4 122 f> -03 

Epalty .2440 257 7 -13 

Proem .182.1 19L7 *01 


1037 

1467 

647 

897 

108-9 

131.0 

1260 

174.9 

301.4 


Z9L9 

429b 


Zl61 
3167 


■*-■ - rt- ,fii, 

rfBUre w Hn Km ID.. 

PraOKPitf A/rolm... 

Pen UK Efteta - 

Piro Property.. 9BJ 

rurwiiiMNiinNi jgj 

pSSSS^KJStafl^ ' l 12b 7 

Pm DrifouJ Ovps. 1133 

PesJnaitt. 112.0 

154 ft 

SfbieiaVtatttaFd-. 1090 


1606 
193 4 
1A09 
1673 
1223 
1187 
1233 
1203 
119 4 
1063 

119.4 

108.7 
132 2 
1186 
110.1 
1045 
1099 
1753 
1U5 

126.7 
120.0 
11L3 

115.7 
1246 
103 J 

128.4 

U1D 

1J3.4 
119.6 
117 9 
262.9 
1145 


Guardlao Royal Exchange 

bMraAramP 

Proomy Bonda,. 968.6 

cm. llLfa 
Mrafe»4fti5HeT.. 12} ? 
aoicatllanM 149 1 
ChbiC«ElB*&... ..1583 
fnimaSniuif^E^ 1D7X 
N«t)aV5Pfttfert-rra . 1063 
Fradon Mamri .. 90 0 

Fradqin EquUt.. 8? 1 

QR£ UtaSuft Anmoa LM 


071-2837101 


♦01 

♦0.4 

*01 

-02 

-01 

-0.1 

*04 

* 00.1 

*0.2 

-0.1 

(u 

*03 

-Q2 

-0.4 

♦01 


Uiittftd initial . 
Do Aocbbi 
Eab*i» leltlil. . 

Do. Acein. 

FhndlntiratAec. 
InitrrailonalAct 
Nu AmtrluftAec, 
PrafkAa 

[nwu Ao. 
Prapcnr Ace. 
Mn-UbMIo. 
DcpnHAccaiD 


Ptm. Maugm Mitw 
Pm. Uiugcaiit 
Pm. Eguiir Inhjbsi. . 
p« EgMDr Acc- ... 


068.6 

JJLh 

Si 

152-5 

iof3 

1063 

900 

871 

iceLM 

3487 

464 4 

3209 

6936 

449 4 

«C1 
149 2 
2206 
841 
214 2 
164 3 
2423 
Ml Ltd 
4033 
327 B 
56B9 
7403 


696.4 
1383 
1300 
136 4 
160 5 
ULZ5 
1115 
94 7 
9L7 

3671 
4880 
548 3 
7301 
473 0 
465 4 
1570 
2XL2 
00 3 
2235 
172.0 
2350 

4269 

£*56 

39B.9 

7795 


Legal & General-Conti 

felt Pwileei 

KhMM Stfiey KT206TH 
Ei Bldl SK liu 139 5 
Oe flam ,. . . X2.1 

Europe CaiHftii. . 2835 

Do fleron . 433 0 

EungtEfty.UL_ &4$5 


Mand ife Group - Conti 


-106 
-24 2 
-34 
-7 0 


Da Ann. - 
EimtEivoliilL..-. 
Do Acqm 

feqi Fa Era”fl ML 

po Acorn ... . 

Eafdlpt Fla«d blit. . 
Do fleoun 
Ei taer* uo GiH 
Do. Acorn 
Eirroptmu mrti 11. 
fe Actui 
Ehtom Uj^d IhIl 
fetara . 

Ettflifl K flmfr InHL 
c Acai " - - 

EiraetProp U| . 
P« Awn 

U> Damn lot 
Oe flami 
UnFiraleh. 
pq-Ao nro. 
fleerow>«GimroMii 
Do 4cbn b . . 


167 4 
2125 
2985 
47b 4 
8900 


13509 1422.0 


IW1 
189 3 
206.1 
2533 
43b Q 
&9b6 

no? 

177 8 
193.7 
280 6 
6964 

933 7 
1704 
2100 
253 
4287 
3130 
3060 
103 7 
121J 

us 0 

1493 


1625 
1993 
217 0 
266 7 
469 0 
733 3 
1371 

187.2 

20b 0 

245.4 
628 4 
1003 9 
1799 
Z2I.J 
2825 
431 3 
227 3 
3222 
1092 
127 7 

142.2 

157 2 


07373 
*03 
*0 1 
*0-1 
*01 
-3 9 
■94 
*16 
*19 
*14 
*18 
-09 
-16 


Mifll frd InIL 
Do fleam 
pBpmrlBh . 

Do Aeon. 

EgMtyfet 

Do Aeon. 

Gllt-£ogtd miL 
Do fleam 
GuranUNlm 
On *Tfu— 
iRtmummii tan 
Do fleam 
NkmUk.filn Into 
Do Acam. 

U-ragnaJfe 2. 

Propeti5ff2. . 
Erarity Sr 2.. 

Gin Edged Sr? 
6nFF«N5rl. 
toJ5rt2 _ 

Ind-LMcdScr?. 


S**9««1S*Z. 144.4 1523 . 

PropmiSrZ. . 1431 160 b 

tattrSrL. 136.1 1433 

Gin Edged ScrT . 1319 139 6 

GttwtvtdSrl... .1501 158.0 . .. 

toJ5r*2 1331 140 1 

Ind-LMcdSrl. .. 146.0 153 7 

Merduot Investors Assurance Co Ltd 
Part of the Ml Crop 
91 WtoQOlf Si. UmAm WlU 70A 

AdnlehiroUv 0272 266366 
Unit Pi too 081789 2945 or 0271752297. 


3294 
409b 
317 7 
4131 
4069 

U53 
2665 
409.2 
209 9 
316.7 
3912 
597 9 
1643 
249 6 

.5 1513 

1 150 b 

1 1433 

9 1395 

1 138.0 

1 140 2 
0 153 7 


Eagle Star Ifwr./MIdB&nd Afiur. 

60 St. U«7 Am^ Ixuatofi EC3 ,071-92? LLU 

- Eflfllf/Mld.Uilti.. . f2138 22Lbl *0 314 24 


Equitable Life / 

WettDd St. Aybstwy 


t Hues or 

24 69 34.69 26 41 

J LW17 100 JM 107 86 

1-2B 31.72- 

1.00 32.40 



PTOpartf Fnd.. . — 196.61 

ScaroMbFuRL.. 3Z7J 

MflnMtd Fmd ..— . 442.4 

EgifftrFuKl .25b 7 

IteawllwBMFM-. 5557 
Pran l n n Enarty F—d.., 2M 8 
UiMnniMd,.. 2223 
Praam Balarad lift 2176 

nrafeamcJwWa.. 23b 9 
fldvotmro RAmd Fd_ 153 6 

BnbrardMftFl_179 6 

CraemwIbraFl_180.6 


- c= -- --6131-28 31.72 " 

UK Grown _6 3l.ro 32.40 

Wgrtdwiilafirowti ..6\22jK2 22JB2* 

Sen Uh Trad Mngnit Ltd (I20OTH 
101. Cvm Sl linden UAH SAD 
Adnm A Eng: 071-606 4044 Doll 
U*mPttlfeO0.5l 33.87 33B7M 
AmrGrandiflcc. - Ml 41.04 41XM 43.77 
CfluProtourAx-.M 34 02 3*.02* »J9 
Ciy Pnjtccttr bte _ 66 29JB7 29878 3L95 
Err&raiB M 56.29 56.24 bO 
FXrEiafetbtaJ3A 75 72 7572 B0. 

.54 91-23 9L23MV7. 


.:::. if? 

..... 0.73 
_0.73 


Pen Eve 


—'■—... W 

r..: vjSj 


£=M£V = B ^racUfelraurueeCcUK 

DmU- 09.48 -1 280 SLEAHwalh^ frtmkm [2QX A 



Fir EmferbAs. 
Jiftfl Grant* Ace. 
mcMMiffla.. 


UKGmUTAa.. 3V 55.97 56 bl 
UKrpcoroeAce. »V 57.82 57-62 

1HC heave lee.54 44.96 4496 

■toiEimlvte—3 5435 24 


60 m 

61-84 


BNOE«llfearak£_H 25.70 3.7SM 
HflfdEitMfla.^54 65 60 65.60 7QJ6 
Uaea»rYrakc..56 64.68 A4.68V69.18 
a*8d.W»YMJJtt^SV 7232 72^7735 
Mud he a Gave. 56 58 91 59J9Vb3.73 
HiVleluaa.JV 64 79 bS53V7D.D9 
■fedW-WCrave.56 26 00 26.24*28.06 
UiC5nuferCdl..54 23.48 2*M 25.97 

Stffss Life Unit TU Man C« Ltd (120OTF 

■— 

EviOrDUt._ bh 4133 _ 

EnbAtt-... 6*i 592.0 6098 64S3 

FbrafanDtit - 6*? U0.7 11J9MUS0 

FfMdlmflee.6 b 25L5 258-0 26to2 

UKMbTikXM.. 6 98 06 99 79 105A 
UKUteTiKkdee ..allots 1063 

TSB Unit Trusts Q20OTH 
Oorttpo Pi, AnCmr. Iiwt&. SP10 IRE 
TSDAmiom.. 

feAaern.- 

TSB frit Growth 

Do Acorn .. 

TSB Ewraraa.... 
feAcorn. ...„. 

TSBEjtrobcoca 
EX) Acorn___ 


Doflcoa^ 904.51 91934 

iyft«Jroirov8vi2- imiij ioxsd ... 
feACM—--. 7 ..... 20M.29 18006 ..- 

UannpN EznqpllVr 14— 108-39 1105 

AvravEsratltovJl— 1343s 13694 .., 

EmvEeraHoilC- 116.7 
iratojUnM- 109.1 111^ ... 

PectflcMlnee 14.» 134.72 UBL4U .... 

& SKSSL^atS.—®.^i“ .. 


_ z 

_ 2. 

..... 0. . 
. 3-12 


» AHara Read. Crndoe CR92LA 
1 IN rra (All mvlillf nnlle! 

Piteibr Much!.I15&9 158 9 

AJptaM^SZ_96.9 102-1 

HICAIUmvto-191.0 95 j6 


-Oj4| - 

-021 - 


Sod etc Generali Tocdn 
EJi EaropaM to* 14 .^1097 
Ex «Wi Arm No* M....[lOS5 
ExPKBctfflNevM. [752 
E* Srth Gat to llnr 14 J1304 
Ei Svllr Cra Acc llai 14-11358 

Stewart Ivor* & Co Ltd 

Salmi PPPOaM._ J2B&5 



..I 2J4 


UTMut 

— TR 

3-56 

__ 2-61 

....^ 741 


Avan Insar APce Pic 

TWh^W,S Uiifaj^ra ^wDQ| 0789^04212 


SfomGwlii FmL. 
ManaM Fend. 
EVftty Fund . 


062-600 6000 EUaaoMMBQd 


303.71 —.1 - 


Ttmnvtan linltl 
togMEmUtolM 
(Accra UttftU 


Ltd 


[lOZ-BO 108B 


=1 


ton Ml Sac tax Gn Ti 


20 14529 154 56 
& 15957 It* 75 
71.97 71.97 76.56 

8194 BJL94 87.17 

712. 712 76. 

7451 7451 79 

72 156.74 166 

Do Accra_6C30 lb 233J6 JS 

T5BSatftlIvCW ... 61*9 67 49 67 SZ-84 

fcteui.6 f&3-31 53 J1 56 71 

TSB Comal__. .b|22319 ZZ319 237 43 

Do Aeon. .6 

1SBPremierInc&ve .5 

Do Accra. 

TO frame... 

rSBfSdflc'.." 

Do Accuru_ 

TOtomactcNBri _6 
Do Acorn_... 6 

TSBtotRMauran.« 62.41 62.41*6654 
OoAam .. 6 68.U 6811472.45 
TSeStadOpoi- .. 6 7653 7653 8JL41 

DfiAdOMfl. 6 93.68 93.68 99.65 

En riw tvnraal In . 6 48.09 48.09 51.15 
Do Aram.. 6 50 23 SO 


Bardays Ufa Assar. Co Ltd 

252 Romford tad, London E7 081-83 

lift PVto 

htaOd Accra.-.3«J 4130 *05 

EvdtyAraiB __ 627 0 6603. *06 

GltoadKdAon_ 2095 531 H9.4 

EwWAron._996 104.9 

hemfttloial Aceun.^ 2765 291.1 *15 

Property Acorn._3B1.2 2961 

Uoaty Aeon.- 253.6 267 0 

BvrcUyfaond_ 4695 4945 *0.7 

Amrku tan._1835 193 0 *L4 

AMraUiAmn._ 1605 164.0 *1.0 

Randal Ann_ 213.4 224.7 -05 

■TOO- Accra-_ 321 .B 3385 *0.9 

Em oranWita Accra— 186.1 195.9 *1.1 

In coeif Accra...— 373.0 342.7 _ .. 


081-5345544 


W* ...—. . 107 3 

SapohHWttbmd . 2051 

EimWC.. 1164 

Eg* tty .2*48 

Proeero . 182.1 

GmiPixadiraarae.- 1615 
indtazedSaoriUn*.... 1332 

Cato..... 163.0 

tonhAratricafl. 1485 

FaEau.18S 3 

leteraanooeL. —155 6 

SpedalSTtutUom-1905 

frumttoad freonie.. 2061 

Affcrtan Inconi. 125.8 

tinnfl.... ..212.6 

Sooth E«t Alia Fnl 1772 

^“FiBtf-- 1105 

_ ,. BUS 
W-PRep-. 1294 
VV-PSpfL 129.4 


-ft 
.6 

4 

■l 

1362 

1362 


INSURANCES 


lane & Geo Accra.... 2855 
Ub*t Accra..__1795 

SSJSS&- 

Svallr Off* Aram. J97.7 


Atay Life AnenmC 

SS^r-Vr.™™. 130.7 

Prop. Ace. Sr 2_449.2 

EmFn5r2._160.4 

5ekdhcAcc.5rto.... 367.7 

Proa to. 4,_ 3595 

EtoAyto.4_ i«8 

Miato.4^-47p 

Fixed im. Sr. 4- 272.0 

bMtnd to*, to. 4^..,. ua J 
Arm-feao to. 4_34L7 


Co Ud 


TSBSrtectpr -- 

Do Actum 
TSa High tonae 

Dp Accra. 

TSB Irttl hnamr. 

DoAmma. 

TSBStfcctorlncm 
DoAcasm_ _ 

Target Tnst I 

AmtrfeMEagf*.... 
Aastrilfe ... 


»23 »■ 
47 19 47.95 
5058 50 9§ 
44J7 49TO 
5205 52.1 
50.19 90.71 

77 54 sn 

S bS 49.411 


99.65 
51.15 H012 
15343 1*812 

510^H 


\U£l 

bi 


riirniwi— V1 LIU 

Hig/t to. to. 4._*8BJ 

Muptyto.4_ 2B62 

Loti to. 6...117-0 

Cotadbii Sr. 4_120-2 

AMaa Pacific.... 9U 

Ethical... UOJ 


2778 

1378 

472.9 

168.9 
3871 
37H-3 
17U 
504.1 
Sfc.4 
169.8 
359.7 
3001 
1171 
5141 
2991 
1241 
1266 

962 

109.0 


02022 

*0.9 

-0.7 

*L7 

-<L2 

+L3 

-0.7 

-e.z 

-0.1 

*0.4 

*01 


AAan«cd Pm Accra. . 5985 

EnXtj Pm Accra_... 2SCL7 

_ wTata Pa Ac«u. 470.1 
73 EaurwtMAaara..111.1 

- taud Pm Accra^... 143 b 

- Property Pm Accra.— 178J 

- Mans Pns Accra- 4441 

- AntrfaPmAcnaa.... 109^8 

- Amalia Pra Aram.. 96.0 

- Fhradd Pm ten.. 82.B 

- -TOO" Pore Accnra.^ 1051 

- EranM Pattern. 143.9 

- \ n fr nn Pbb ta im._ 12DJ 

- JnlfePntoL. 664 
* LebraPraAram..^- 888 

- SpvWSHitaAaaaL.. 92B 

- WKranediPaitecaa.. 68-2 

- Suiter Cos Pan Aram.. 893 



MJkfd-. _ _ 212.9 

eratr ... . _ &u> 

Propm..1514 

GHt&Fimimt... 1812 

irarauaftgd... 144.6 

bdi ... . .. 205.9 

north ImeltiL.. 1751 

Far East,..21LB 

JmerraUanxJ.. 1923 

5 pedal SttaaUoo._2869 

Eoropra.12713 


Emrail ...... 1211 

FvLutrt .3017 

Fdofjnrlsto 223 7 

Gut A Fixed fpL. 164.3 

HffNinavne..252-8 

hrtiii Grovtb... 150.0 

«£**.}“i 

■■■■■ AJiL ■ 

North AmriOBU.. - . 155 4 

PH ton_ 217 0 

Property. _1/1.9 

SauicrComrato. , 1132 

SradalSita.. 204.7 

School FnAUne* . J2102 

PnlraFueh 

Eoropun .1157 

FirEran. 3453 

Pd of Im.Tra.- .. 247.6 

am&nraifru.172 3 

Hlfftincome.. - . . 294 0 

I purufJoaol Growth. 153 0 
hUura. .. . 2104 

Mowy .2013 

Nonft Aotofean. 156.5 

tolcai . 238.1 

Propcrtv . , 3064 

Srujio- taraoha. -... 1183 
Sratal5to .. . -J2212 

Epib A Law 

AratfStaei tai High Wjeoralx 

UKEodtls . 711.6 

Hlgterlpcont.- 708 3 

Pnmta* ... - 4641 

Find litotlL - .. 320 h 

iNnuUSca. 1453 

CtdOvnfL -. 2566 

NthAmorto. . 3053 

FarEasi- . - .. 3663 

Eorape. .. 270 2 

Moratuonil ... 3864 
lUlmad (UlxaCJ... 517.9 

Restrve. . 120-1 

OpoortanRf . - 1083 

PraEoaltftfeJ. 944.6 

Pm Higher Inc Id_ 209.9 

Pra Fbad fritz)... 414 J 

PasraHJM5ccG}. 103 0 

Pens Piuuaitlr (z>__ 4Z7 6 

Pcm H Araertca (jJ_125 S 

Pens Far Easi U)..194 6 

PanErapefel_JIMJ 

Pan 
Pra 

Pm % — n w. --.... »v* •» 

_ -3D. 2D3L8 

I El). . 3968 
ID- 1157 
pib Resene Id. - 1343 


tu« Society 

NPS17QW . 0296. 


Hearts of Oak Insaranca Gmp 
Hearn of On Koax. 9 Prtnceg U WesL 
Lrfeeon LEI 6TH I 

ms u ft f m 

Prfltolf . ... Jfa03 6271 


0533349010 


Liberty Life Assurance Co Ltd 

Siam W. Htm Baron 


127 6 -0.1 

319 7 *03 

235 5 -13 

172.9 -03 

2b6.1 -03 

157.9 -OJ 

1948 -13 

Lb5 2 *01 

163 6 -0 4 

2284 -34 

JLB0.Q 

J19 2 -0.1 

2133 -1.9 

2213 -i 7 

121.fi) -Oil 

3633 -~ ml 

2bOb 
181.4 
3093 
161 1 
2213 
211 9 
166B 
2506 
146 2 
124 b 
232.8 


603 

2463 

JaaEfompL - .122.1 

Mmi Mlbra . . . 99 7 

ftaPraorritotoZ 1001 

MnaEifrHojn . 101.1 

tom & it Edged 1027 

A A Food . 1898 

UWMASUfiFera 
UHtr . 139 4 

EgoHrSfriot2 . . MZ 

fmarratlonil.30.1 

wspratoM 606 

ProprtjPension .. .. 603 

Pvntloa Mjauged .1031 

P P. Iljnigod.121 B 

Am Managed ...597 


1394 

»IZ 

30.1 

606 


627 

2618 

1294 

1054 

106.4 

107.4 
1091 
189 8 

140.1 

544 

53J 
64 J 

627 
194 9 

128.2 
620 


SeiSteA 
Mua«rd. . 

U*«i . 
Mae Olio 
SpKtoiSHfl . 
frunatfraal 
Ertiffeji Food 
Anerfran 
Pacific. 


FIkMT yield 
Indmed Uattd Secs. 
Borah. 


43.00 
37 46 
33 75 
5187 
33 85 
44 67 
12.73 
26 40 
40 92 
33 71 
29.88 
15 39 
25 78 


4537 
39 44 
3533 
54 61 
3564 
47 03 
13.41 
27 79 
43 08 
35 49 
31.46 
lb 21 
Z7 14 


Lift Association of Scotland 

113 fetal St, Edinburgh EU3 5EB 


031*5505000 


Henderson AdmJnistrationb) 
3 Ftotoy Ate. London. EG! M2FA 
UK Eon tty .. . . m2 31 

Fined Ipiobl ... . bb 1 b 

M. America. 256 3 27 

FarEast . 361 7 3ft 

Global Muugsl 3X5 0 3X 

Derato . 198 4 20 

PHinc Res. .13b 7 1A 


749 0 
7453 


04944 

-2 bI 
-35 


UK Eqaltr... 
FUri Mens] 
Sort Lai Sits 
N AfferKu. 
FirCaK.. . 
WaiUfid.-... 
Prime Res 
DeraUL. 


194 b 
1443 
579.2 
57B4 
3590 
202-9 
Ml 
1157 
1341 


337.4 

152.9 
2701 
3015 
3855 

284.4 
40*7 
9451 

126.4 
114.0 
994J 

220.9 
436.1 
192.6 
430 1 
1324 
2040 
151.0 
Mb 
60S. B 
3778 
2134 
417 6 
1217 
1411 


246 2 

bb 1 

256 3 
361 7 
3150 
198 4 
13b 7 
1B4B 

3314 
2250 
256.0 
157.1 
3004 
287 b 
233 0 
239.4 
214JL 


i 071-feJ 
312.7 -4 2 

690 -01 

270 b -13 9 
381 B -113 
33 23 -04 

200.9 

143.9 

1951 -2.4 


IbMFto 

UKEfri iiy . . 
Proportv 
MoraMamot 
FlaCMlliUKK . 
Jaw 

North Arnica. 
frteraatUMil 


2514 
. *267 

.203.9 

._ _ 220J 
.. . . 256.4 
. .. 2896 
114 2 
2000 
. . 1B46 

. J82.4 


349.8 
237 9 
270J) 
1659 
3176 
3036 
245J 
252.0 
226 0 


Mmratoal 

Property . 
Uoaey MortiL . 
FiudiptoML ... 

UKEraty. _ 

North AraortoL _ 


jaraa 

irs 


1754 

1*82 

2122 

2115 

2133 

2880 

113.6 


_ -152.6 

. j 204 4 

. J676 


2647 
4492 
2989 
231 9 
2699 
3051 
1205 
2114 
194 4 
868 

184.7 
13b 1 
2ZJ5 
222 7 
2248 

m2 

119 b 
1607 
2152 
712 


- UINuran 553 

*■ Ml Conwy Fd.221 7 

Ml LovJrortiwiiUT . 47 5 
Ul Emicaa Eralty • 53 9 
HI Fd East tatty . 209 5 

in ftllGlit-Cdiftm .. ,4154 

- Ml irooiv . 117 

. Mf Intel tinted Mil.. 1583 
p Ml merest . 3252 

_ Ml Intcnui feral 3710 

- Ml iPtl Equity 38h b 

- Ml NlA Aflier Efottv 1481 

- Ml Property ..483 5 

_ Ml UK Fd. 368 b 

- Ml UK Eflatty . 244 6 

- Ml earing Enun 139 5 

- Ml Fidelity Fo .. J43b 

- Ml Fid American. 148.9 

- Ml FMEuraaeta 1975 

Ml Fid to SOK SltL 17b 1 

Ml Fid jap*. .124.1 

Mi Fid Pacific 161 b 

nn Ml Ftortlty UK 148 0 

Ul Fr* I* | Graft- 196 3 

_ Ill from Ml EmU . 103 7 

- Ill Fra* jjbm A to. 2115 
. Ml Fram faep wn . _ 209 2 

- Wl to Gk* be 5 Gift. 153 6 

- MltoGofteAlifltel- 1029 
. Ml 6#r Pacific Gwlh..., 146.4 
_ Ml Gar Soil 9* Cot 192.1 

- Ml MntfHyii Fd .. 10b 8 

_ Tttl H«a Anwt Kta 202.6 

- Ml tteu Earopcar. . 1900 

MIHmUKIame 200 0 

- Ml Mar Groa Era Gra . 139.5 
_ Mi Iflor Gitn to Gii» 2205 

- Ml to American Gth 232.6 

^ Ml toEraoronGlA 1605 
_ Ml to Far Let Gul 216 9 
. MltoTPtlGiMlL . 174 1 

> K1 TO Fata 178 7 

- Fvcmramnori! 


584 

233 3 
500 
56.7 
304 7 
417 7 
544 
198.5 
542.3 
390 5 

40b 9 

1S5J 
508.9 
1080 
2b2? 
l«b S 
151.1 
1567 
1975 
LB45 
1306 
1701 
1557 
2066 
193 J 
2224 
2202 
161 8 
1083 
154 J 
2022 
196 6 
213 2 
200.0 
218 9 
14bB 
1268 
2448 
168 9 
2£flJ 
1832 
188 1 


Hill Satiml Ufc 
NLA Tmct, Addfecaroh 
Srarnyfuad 
BrtMi fwd._..... 


3W.4 


- fnurnaUoul Frnid_ 3692 


*02 
-ZU 
-3 7 
-0 i 
*04 

o Ma 
-8.2 
-59 
-23 
-233 
-11.7 


Dollar Fund 
CvIlalFiad _ 
Income Fimd ... 
Property Sortai A... 
PiuiMily Serial S.., 
Financial F«nd .. 


, PHctt on Hoaeiniier 13 felt deal 

CartFd.. 249.9 

ftUmd Fd ... 3143 

Find to. Fd...^.2333 

UKEqutaFd.™. 424 9 

Property Fd.- _ . 1014 

Overate Fd_ . _ . 210 3 

LfartoaFd.— 15b 5 


Sue* Eft. RL. 
North Abi Fd.... 
Far Era Fd_ 


jjft K lp 

“ EerW. 


ISltsFd..—... ^ 12911 


Fd.. 


26LS 

190.8 

230.7 


276.2 


Ifraofl 

26JJ 

330.9 
2459 
447 J 
19LD 
221.4 
164.B 
2753 

200.9 
2429 
3065 
2908 



Eunilffe Assn ranee Company Ltd 

EraiHe Hse. IbSt JohaSl. EC1M 4AY 071-454 OltB 

to kUflPemtoeFd -. lSkjO 175 00 

toUteOtoy-MFl - L5fi 00 

M Mae Orvy Bd F 0 (cft_ 14340 

FlolbPitoBiLFd. . 213.70 

fleilftlcHoaryBd Fd. 395 90 

Ml DtaDfUonary. 22h 10 

Balldlsg Sodriy_ 1- -l 02.00 

Family Aanram Soddy 

19 NnrUL Brtam 8N11WS Q? 73774570 


19 NwhL BrtflMm! 
Family A Maeaged. 
FteiKfAMaBTCdScra 

Faiaily0Mua|ed. . 
MBUraSyL. 

Family C Brrt. . 

Fanil* CBrtt to 2. _ 


- Family D Hnd loL 


I Perl ail Medial Investnmb Gran 


FtedfrDFtetoSor 
Fftnlfy CMttfll Mn 
UClMIfiittSv 


II LWS 

572.66 50434 
5984 bl 06 
399-58 377.53 
6502 6635 

S3S03 3«j69 
6239 63.66 

283 70 209.49 


MaaigedSfrlaS 
HfrmMFuid . 
Mfe to to A .. 
Money IMu_ 

Enln Fund. 

Fixed tot Fund 
MioadtaFd... . 
Eu moron fate 
hanl Rems Fd 
Far Era Frad- 
SmaltoCte. .. 

Spec. Sits Fta.... . 
Maegd Crocy Fane. 
Japan Tech ... 
Global Bra Fond. . 
USSnudlor Co”!-.... 
PMriM Ftod Pvfeas 
PvOtertr Acc. .. . 

ProoartyCao . 

Pragviy to A .. 
Manag'd Act 
Managed Cap _ .. 

Majuoed to A~ _ 


Ml* D Fid MLSar2_ 157.77 58.95 

rally Otoul Mnod. J320.70 327is 
Cbiai N rite 5vZ__ 149.60 


GanraeedGap 
Gsirxsreed to A. 

feHyta. 

taihy Cap 
EoeKySer A_ . _ 
Fine lolAcc. .. .. 

Rate lui Cop. 

Fixed lot to A .. 


- Hstm Ptain. Bridal BS2 OJH 


0272-290566 


Euro Smg Sits 

RnitaUl. 
Global Odds inc 
GtadQpttAa 
Gold 8 «* lac 
GofeAGcoAcc 


_ -.53.77 5437 

tor Income .6 ^ 63 >99.41 _ 

L.615134 5136 S5J6 

Trust Mnffn Ltd O20OTF 

Eagfe.3 7397 75.97 8136 

.-. 3 6.7B8 6-78C 7.OT 4UWE 

^. 5 lbl-4 161.4 1735 -0,?R 

Sics .. .. 5 114*7 DR.? 12L9|*0J.S 

. 3 28. IB 28. 

telK . 3 6631 6b 
UAcc.. 5 67.9b 67. 


ty-i 646-6^ 

.... W ,|119L7 

be.—--.J4043 


114.7 121.4 *01 0.71 

HRS m 

B7.9b 67.96 7238 -GOl 149 
3734 3734*40.16 *106 103 
70JB 7036 75.48 *190 1.03 
1014 jolted 107,9 -0.7 6 43 


...-,-|17U. 


jMmiL ___3011 

European...—... 158.9 

UlBtihteMM_138.9 

Etttcal_ 1433 

feurnatiral__219 1 

Pio tecia d Gitertn.—..39B.7 


9850 

rv.ii 

• i 

tri 

3 

K' Tl 

EH 

a 


i 

1! 

^■*bi 

i I 

PVE'l 

vi 1 

ii.-JQ 


- Blade Horn Ufa Asurance 

taMte Mm (Mm, Nml 

“ LftfaFroMoHnlfeg 

- Mmgod laved Fd_[367.19 

- (ncorocFaod-^.36730 

- Exits income Fd_ _ .^131431 


0634034000 


01149 


Aamn Lift An 
T beGlamy. Egtom, 


et Ltd 

7W2 


Income. ,5 1014 101.ted 107,9 -0.7 6 43 UKEyata_216 h 

Japan&Grooral_5 127.0 127 0 136 2 +a? 0 00 UKSnaUGomptoto.. 1652 

Preference Shan.. 5 19 40 19.40M 2033 HL25 1041 HtftA/HBlcn__108J 

UK Capful.—S 90.29 9029 97 09-0X337 FteEteMm- 266J 

World fecotoa.5 6b 12 66.124 7106 +0J0 4 67 Erapeta--139 J 

WorWvtdeCaptui. 5 168J 168J 180.1 -03B54 ffredi5^i. r ..-1511 

Templeton Unit Tnat Mampm Ltd (1200JF ™jgu eked Site. .. 1546 

Adnll Ortfeut. Edtonrob EH3 0HA 031228JW2 5 ct«L _1036 

GlobalGnrothAcc .bOSj7 12517 133671*02(2.73 Wond&MJi_140.4 


Adnli Croscui. EdMumh EH3 BHA 03 MMg Muroed.__1836 

Slohal Gnroih Acc . bp£j7 12517 13367 *02 2.73 Wvhr&Mh_140.4 

CtaUIGnMilte 6p761 11761 125.79 *02 2.73 PfenUICEqata. 304 9 

Gfetal ftafeteed Acc _ 602450 121 61133 27 *034 4 00 PtoUKSmaUCa.. 2095 

GfeUl BaUeced Inc - bBSrr 11337 121.79 4231 4.00 PenNtH Anuta. ..^ 110 0 

Value TttAcc.. .6^1^73 W.97 8931 -OjCI 3^1 to Far Eastern-_399-2 

Vtfee Tft taw ..bfe|7a31 T9.48 8531-BU 341 Pro Dram*_1374 

tel tab Viia tof .2009-57 109 37 115 04 .... 2.W PgiFbite litrasL_133.7 

teJPteADrunJtoj.2m29 10929 10B44 _...B34 PenIndmUddSifts.... 1646 
ForTWnWJIteaBSJ-Ttaorntiri ■ to H oaq r ...^_173.7 



tel PM A □fltefetf.2110329 10929 108.441 ...1234 
ForThviMlIiteBSMlornhlll ■ 

Thonton Unit Managers Ud Q00fl)F 
SSCawdbhSB.Lataa W1M0DH 071-4937262 
DeMfrg 071-493 8545 

A m e ric a n Opp _ 5 M52 6452 «§8li-U4l02b 

(AcwnUflttd._5 6654 6654 7U.97 

Casb ..0 5052 5052 SO62 

AccuvnUPlu . ...0 S539 5333 5503 
Eirae«i0ra*....5 53 3b 53-364 56.77 
(Accra Uotta)*. ...5 53 W 5369m 57 J3 
Far Easttro Opai . 5 L1453 H4 53 122.15 

lAcoonUnHsTT._5 L1648 U6 48 12425 

GoMAtotteraos.5 27JO 2753 29.14 

(Accra Uftts)_5 2811 28_U 29.97 

J IPAD 1st .5 66.66 6566 

(AccraUnits) .. ..5 66 66 656b 

Lttxte Dragom_5 38.12 MJ2 

(AcunUllts)_5 38 77 38.77 4154 

Orieflul teDome_5 SLo2 32-02 3400 

Ufecuni Units)_3 3835 38.83 4U8 

Tlgte.„._.S 133 0 13S57 I4Z 

(Accra Units)_5 13739 137.89 1«7 

UKStetCMp.- _ 5 48.47 4&47 52.76 

(Accra Units)_5 48.07 08.47 517b 

UXSnttb-Cos... , 5260 3439 5B-70 

(AramUnits)_5 5891 6155 6532 

Three Qnmtttt Amt Mepnt Ltd 0.43 WF 

CvUteert Hera. Tower tad. WasUnginii NE37 2SH 

0414153034 

Balanced Pvtfoife. 6193.15 9437 10037{-fi3fB-U 
CateDeratuv. UB34 10534 10534M02MJ4 

ThnbCiiike Trust Mngrs Ltd (090OTF 

ISS^^'XSg’-JSZ .SffiSSf 


to indai Udd Sifts... J 164.6 
to lloiQri»i«wii ■■ 1173.7 

toMuand,..-..2326 

toWorMGrowtfu.Jlll535 

AEGON Life Asurance Co (UK) Ud 


0704 i 
• -0J 
*a4 
-02 
*29 
-03 
-OJ 
*0J 

■■wees 

-OJE 
*0.06 
*0J 
*05 
-0.1 
*4.4 
-03 
-0.4 
*02 
*0-1 
*0JB 
16161 *0.12 


” BxioacedFi__ 499.06 

“ Sadr DTi & tevf FSL.. 520.12 

- htl Ttetaohny ftL._ MD.99 

“ Nth Anenfatoi Fd._20109 

“ Energy tatl Fd._116.74 

- Padrfe Baste Fd_ 267.71 

“ Groan Growth Fd._ 26765 

“ Japan Growtii Fd_ 23722 

- UKtrowtn Fd_169.40 

Conti Eur Graft Fd._83JL4 

„ tthAnerS-C. & Roy „ 173.(5 
33 Property Fd,_ 329 86 

- FtaJMMlFdL_ 247,24 

- Cadi Fd_J247JS5 

- UfiFata-Swiftfel 

- Mata In Fd_1367.41 386.751 

- frcmeFd_ZU56766 597341 

- Ufa feta 

- Mtaegta FH_[59046 590.46] 

- AttrtMEG..J302.85 318.791 



WHA-Proflticilag)_Z50B 

Wlfr-Pnrfiti cStogW.. 1508 

Mita.. . 173 9 

frRLHod . 1302 

Co*.. .. 150 7 

Special StiBjUkMS._975 

letraaUonal _12AO 

CIO ft Fixed mt._1276 

l9opray. ..U1.9 

UKEteny^ .. 160.8 

Enron....17L2 

BoSArtfriCW- 2073 

Japan.-103 7 

S outh Earn . Ada-- 25L0 

Erorpret*. ...■»»■■■■ 876 


1506 

158.8 

183.1 

137.1 

158.7 
103.0 
1327 
134.4 
117. B 

177.7 
1803 


1 : 


147.7 


- Manned to Fd_ 

- Fired lot to Fd...... 

- Property Pta Fd.™._ 

- UK Equity to Fd._ 

- Nth Ante Pm Fd.. 

- Braou toFd- 

- Far Era to Fd .„J 



trltaunfi Life Anarance 

PO 6 w 37. GreMoCL taffMhlro 


16 AEfiOHHtelarartSg,LoadnE349XS 071-5388600 UfiFeta , 

“ yjaft\p.Fd..-ii07 i ua»i ■>oj i - SSSSSfcr m 


-9891 - 

-6l27i - 

-269 
-0J3 
■KLW 
*005 
-222 
-7 JOG 

*3 : 


0475888000 


104.2 


Otelcaf Medical Managed Fan* Ltd 

15SUarertSq.Ltedpi5WlY4LQ ,071-99054 

Cadi.- 3153 3153* r 

Hired... 4724 - 

nrei latetsu^_ 3836 

UK tatty _ . 6458 

Property. ..- ., 2D9.9 

Overseas.. .. 3474 ,».g 

tepesLhfed Trt»g 1333 

SudcExdnape_2953 3024 

Agortecht...... . 1255 

Dental. _1176 

Prtos db Moraita 13 Unit Mings n WeflotaML 


fairCqitNMnteSari 4960 

IIIH nilltaiTaird 79 

RUM Bril ted Ser II Fi. 56 94 
FuoJfr Growth Soles 1~_ 150.06 
FaaJte Growth ScrteL- 8369 
FwteferantaGdL.. 104 hi 
Freuly PwfDvnara Fi_. 9B.74 
FoiaiiySafair Flmn... b654 
Freeway Pram 6435 

PenskMi Moaeged..5357 

tosteas Safety FlfSL.. 5244 

Somfoe.. 5927 

Balfelag Socfelia . _ ZH539 

Aim NaUoaul B/Sac. 9623 

OwMreBTSoc.. 12436 

Kant Reduce BfSoCw. 117.04 

Catnolk BVSoc. 118 59 

Alliance BTSoe to N. J64.00 


Friends Provltot 

CMk Street. Salisbury, Wilts SP135H. 

Lite Feta 

Huaped (MlredL,.... 216.9 228 4 

UK Equity. 2866 301.9 

SteraSblp.. . ,42493 262.7 

Overseas Wv-41893 1993 

Nanli Aaprtcaa .1062 111 B 


taU toA. 

Dollar Ser iL.. _ 

ErapeantoA. 

Far Era to A... 

Mar CorrSor A_... 

Bdltffrp 5ocSerA... . 
Smaller CtfiSorA... 


2S6 7 

J! 5 * 

Sll 

blAb 
3517 
403 3 
2441 
716 0 
4699 
2481 
3246 
449J 
281 2 
2445 
6244 

2130 

4364 

334.4 
347.7 
21b 7 
2075 
135 b 
1547 

5795 

3567 

285.4 
989 5 

589.1 
247 4 
4652 
Z7b0 

202.1 
771 6 

402.1 
2533 
4bfi5 
2918 
203 7 
1713 
12(10 

160.1 

226.4 
1633 
302-7 
213.3 
1093 
222.0 
876 


389.7 
412.1 

390.7 
271 7 
365.6 
319 9 
404 4 

645.4 
3722 
426 8 
258 4 
753 7 
4973 
2b2 b 
341 7 
475 5 
2973 
152. h 
5555 
2254 
4513 
353.9 
3680 
2294 
2196 
1435 
1638 

6103 
375 5 

300.5 
10416 

6203 
2605 
7 

2905 

2123 

8123 


081-601 
-0.1 
-I 2 
-06 
*04 
-04 
-31 


Lifetime Anonunce Ca Ltd 

But Hsc. Sl JOtefiRd.liaiTovHAl 2EL 

Vanatedtarhy_ 1086 314 4 

Managed Crowtl.... 115 J 12L 4 

Mxjugrd Dupontar IDU 106 7 

toomy. 110-0 116.7 

necdlntemt .. 118 b 124.4 

Cate..11(10 11b 7 

UftEtar .1053 110 9 

IoiIEod^.113J 1193 


RAvtagroCnrocb - 
Managed Ofponaalty 
Propaiy . . 

rued frtrasi.. 

Cash. _ 

UK taKy 
mu Eqatty 


112.4 

110.4 
940 
1129 
121b 
1128 
1102 
1054 


1184 

1163 

990 

1189 

IM l 
1188 
116.1 
11L0 


in TO Fra 1178 7 188 11 -3 7 

For cmreca rov onij oat price oppi'ev 
im tee Md price teowa above. 
Mercury Life Abb ui w Ca Ltd 
33 KIh Wliurn Si. Lflntaa EC4R9AS 071-78 
Pofriwlo ... 59 5 626 -0 10 

Internal tonal 44.2 4b3 -0 20 

UK tatty.. 553 584 *010 

8rtUm BtoaCmp . bl 0 642 

UK Incone .... 54 3 57 1 -OJO 

Bwomy 41B *3.9 

UK Small*-Cu . 402 423 

Aaiertcan . . . 528 5S.fr *030 

Japnw . .. . 37.9 394 *0 20 

Pacific Batut . 518 54 5 *0 60 

Ewoproe. 48J SOB -0 70 

Fixed totem. 614 64 6 -010 

Property bb* 698 

BldgSocKyADev 1664 693 

MhHand Life Limited 

tarich hu Conuneiclai Rtf. Soothunpt0fi07031 
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tlKEfrstty Fd 
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London Ufe 

100 Tonpie St. BrteAl BS16£A 
Lite Fate 

tadey. .. -. 706 1 
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Property. 355.4 

Depoatt.. 2523 
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0272-279179 
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Property. . .. 

Deposit.. 
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Into Sloe* ... 
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FuedhoranUJ 
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Pew tfooey Market. 1020 10 
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684 
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1094 
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1491 
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mo 
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1897 

2243 


Capful GraerUi. 
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Fidelity Amracap.... 
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-5977566 

O0| - 
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- MravFbaiL._... 1453 2062 
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17.71 


32 

JS 

ss 

1605 

1333 


33? 

-009 

-002 


- 1 rr 

_ MmaaPtHortw._J 6956 I _1 


Sarin Cl 


I Pro FwiL_J3990 

Pwr Fred_1166.0 
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® Cash Draft..1533 

” Pi 0 paly..162.4 
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- Preted-Utadte-.. 15L6 
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130.6 
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1453 
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Irish Ufe Aswana Co Pk 
Vleuria 5L Sl MbPte Hots. AU STF 
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Gtobal Fxd tel to3 .. 3470 
fitahai ProptoJ. -.2470 
UotaJCra to!..- . 185.6 
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Glpfial Fxd Im toft... 1160 
Global Prop to 4 .... 116.9 
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7300 
1373 

808.9 
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Lancatfrire & YartahJra Asset Society 
Horogate Hair. Mooraie Ad tetheriun 0709-0 
Crettal Secret .. 239.05 243 93 

Balanced PortfoJk) ltdL63 163.91 . 
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240 0 
477 6 
545 J 
363 B 
Z12j4 
1670 
3531 
1175 
5586 

1096 

4570 

U770 

USLl 

321.7 
5045 

234.9 

114 9 
2328 
729 7 
273.4 


1090 
114.5 
94 1 
107 9 
87 J 
1205 
1025 
1397 
940 
129.7 

974 
1129 
1042 
144 0 

975 
1010 
1287 
177 9 
1098 
115.1 
1150 
1208 
119.4 

165 0 
6L2 
940 
187 
20.9 


1009 

990 

910 

936 


07058 

-00 

-05 

*0.4 

*04 

-05 

-03 

-05 

-09 

-01 

409 

-03 


6151 

4060 

232.6 

502.7 
57*0 
3829 
1183 
176.0 
3710 

1236 
5880 
115 J 
40LB 
1134 
71B.D 
3386 
531.0 
2470 
1060 
2450 
7681 

287.7 
2110 
44<L3 
3090 
169.1 
670 0 


4200 4425 

294 4 3098 

160.7 169.1 

*3*5 670 0 

1496.0 1574? 
5705 389.7 

102.7 1081 

2012 21L7 

1530 Ihl 2 
1805 190. D 
546.0 574.7 

U90 126.1 

2593 272.9 


MllStaUrCn..11360 143.ll *1.71 - 

Prim: Uft5eriei4 An. pmm Stehs C Are Hov 19 

Continued on next pxge 
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FT MANAGED FUNDS SERVICE 


Current Unit Trust prices are available on FT Cityline. Calls charged at 48p per minute peak 
and 36p off peak, Ino VAT. To obtain your free Unit Trust Code Booklet rinp (071) 925-2120. 


?» 1. 
i 


.1 •• 

r J 


PtkM - On 


as--- 


flfer * av 


Offs *■ 
ftta - 


NAP Lift Awram Ltd 

Ufe MjjqqM Fd. flOTJ 1L0S 

MvU^cdFd uufl ma 

Ur* Demit Fd 110 7 U&5 

Ptrtfcdi Dupont F# 1117 a lab 


PnvMfcKt Casual Ufe Asm. Co lm 


For NuUa*uJ Rg iN Ti^ft Ute 


National Mutfiil Life 

The Priory M«yPV,H«dtai.SG5ZJ]W 
ibnatoPubinid) 

UanflPd. . lt*4 1784. 
UK Equity . 1002 109 7 

(Wxto LJ58 2430 

FurtMimt 135 a 1M0 

Frxwtt 03 8 1*04 

b*r noted.-.1X4 UDJ 

Own .. 1636 ;tzj 

felt* Profits tfl) . 134 0 141.1 


2 Brilev wjr.Hooh.it 
UKE«*r*c. 

UK Fired 

MlMUtsAcc.. 

yrtMjMtfAcc.. 

Pwpfrif Acc ■■ —■ ■■ 

KtobAa._ 

SftollllJHiHAtt.... 
Japan ferity ace . . 
North JMican Ace... 
toroficAcc . . 


046Z4Z24Z2 felttotoffAcc. 


NARoaucnjlee.. 


1M 0 
1004 
W-S 
172J 
141.1 


IWtfpitijfPrHte 906 
SwH* Eootuts 4ct .. 32.9 
Hon« KoogAte. - 69-2 

UN HkpilocEaAcc.. 71b 
lot FiTfdbltOrtVl Aee. 60.4 

M MwifdAcc...'— S5.9 


2223 

1H7 1 

in.6 

17Z.4 
223 7 
U36 
i IdS 7 
966 
469 
92.6 
117 J 
S3 6 
9B2 


RG279XA 


HIP Mwugsf Acc. . 
HIP Managed n fio. 
KIP Managed ||| Acs 


iooi 

I OBJ 


234 B 

147 0 

iSii 

238 l 
1410 
153.7 
1019 
102 3 
97.7 
124.0 
Sfefl 
1036 
956 
346 
730 
756 
61S 
M.4 
1218 
105 6 
110 2 


0256 7 
-911 


Royal Heritage Lite Assurance LI 
tatomau*ijl Growth... IUOO 113 81 


A»erw 

Wl Zntrym ta.. 
FjrEjOGmHh .... . 
Cinow . .. . 


- TOP 


109 1 

a; 

1488 
1307 
177 0 


114 91 

13341 
156 7 
137.6 
133 7l 


Skanrfia Ufe tea r a n ee Co lid-CeofaL 
AcSiic^iijeed*™Ts* 2 93 0| -1.6] 


I 111 3 

1136 4 


136 4 WA 


U7 2| 
W A I 


d!5| - 

-o 


Royal Life Insonnee Ltd 
Nqe Hall Placf. Lrfnpqal LM 3HS 
RarXXtUFJ . . 1710 2 751 Sf 

MUKHMUMtemndUi . 


■HpMCa 


Attroc QjtjpN 
Bjrfryj jTM jri ...... 

F rjir’rTgj^) Unt9d 

tetra* Hxugrt 
Hrt?TMn 'jsugro. 
JlW Cap*i 
KInki; Bnwtpited.. 
Ujfi'flbtfrif :jbh 

bTpcMaDig: 


102.7 
ISO 0 
1340 

mi 
IKL4 
ZSO0 
103 0 
2f»* 
109 4 
144 

!03Z 


C^r7^to9rf--|99 9 


MingriFniai 
EqutirF pnd. 

■■ • — 

hnrwaUoinl Feod 
GWfihtt. 


Naiknil Pruiiibit hstiMlu 


237.9 
312 5 
7707 
193 3 
147 6 


48CrJ tf fl w dSl.Lw 

UaftJWd 

UK Eflortp. 

QiffMtU 

AjwMua 

FarEroc. 

Jwtj 

Fkarflot. 

toderedtlll - - 
Devon -. . 

WlihMrt. . 

taMFBdttanU 

Etuuqd .. 

UN Eaitt / 

Ctwcrjcn Cq . . 

America 

Fj» Lri ... 
Avoir. 

Fivvm 
krincdGllL 
DnxrJi. _ . . 

HPI PcoHm IteNn 

Ufu^rd Fiptt 

Prkzt Hox—tei 


unEC3P3HH 071-6234200 
347 6 365 9 -L0 

4370 4600 -24 

MZ2 349 7 -Ol 

2810 2958 *tB 

3M 2 3771 *L4 


UK EieWte Inttfcd 
UKFiMdbaMtlal^.. 
LeflfeUUalmUal . 
UK Ujujcd Wba _ . 
Pwrif lalUBl _ 

DMmMLlAl_ 

teuJUdltetkMM 
Jjpoa EjsatST kaHUI.. 
North AacrtC'MWUil _ 
Pacific UU*. . 

rcEtantoertaRui. 

KUs Dtsosnca lilual 
Eraaaa Initial. . . 
PeMcMUiPnemiL 
Sememms mulh 
H twg Kb« 9 hnuol.. . 
UKKHpilK&qM. . 
tet FM lltEMl fell . 
JAMwigffl UIL . 
HlPUMRdbNt. 
WlUiiagrtRhdttJl- 
HlPMj»9C4lirML..1 


4370 
332T 
2810 
3»2 
1MI 
2716 
162 J 
107 B 
104 4 


204 4 

286 2 
1TQ4 
197 7 

UO 4 


-0.11 

-0 5 - 


SOI 9 528.4 

5919 6231 

5W0 W2.7 

J518 3704 

504 0 bUfl 
247 6 260 7 
338 7 JS6 6 
177 3 1067 

2661 2802 
ill Ltd 

LLL0 6 1144 91 


Norwich Uitlofi Amt Monmnl 

P0Bot 148 PfanrtC4flR3LFP « 

HIMMFpai 

UMWdFux* . 714 7S2 

5tzuM«t4«andF04 . 70 3 74 0 • 

EautffFvM 79 1 83 J - 

btiertuLMralF bM ... 61J 646 * 

EimKmFgnl 62J 668 

nwthAmrkan Fiid 67 7 71J i 

PdKlfkfMf 67 J 70 8 h 

Prapettv Food 775 816 

RicdlAMStFinl 617 65.0 

IMP* lilMSccM 63 9 67J i 

Deoafit Ford Tiff 

ItUAJIRftktwtPLaB 
UiutfFBid- 79 3 835 

UKOidMArrSurvFd 92 3 9?J - 

knernjliosjfFki*d ... 65 7 69.2 * 

Fvopol/FaSd 33 8 88 2 ■< 

Fi«vdlEianmFiad. 76 0 300 

KMrtfUMSKFvdL 632 71J9 ^ 

Dfpovn Fmd 86 J 9g 8 

miAMUtn 


UwgedFn« 100b 2 

EqynrFiBd . 21580 

tnuriMiknji Fmd 162.4 
PnvtrtjFmd .. <924 

Fijfdlctmn Fond «U 7 
lodeiLutedSfC Fund ,. h52 
OqptfUt Fund . _ 296.9 


1059.2 
227 Lb 
1710 
518 4 


687 

3126 


Norwich Union Life lose 
Surffj Stmt. Nonrldl NR13NG 
UfMMLIfc 

With Mas Fd . . 11722 
Wl Fd _ 98 74 

OKOrdSbwFd 104J5 

teunzaUval F4 .. 3967 

EwouFd. .05 86 

flcrtti taeriui Fd.. 95 29 

PjctfkFd. 30.46 

taoertv Fd . 91.15 

Fiord lit Fd.. 109 J3 

Inti Bond Fd _ . 10962 

Dnxnli Fd . . 11648 


123 J9 
103.94 
10984 
«J9 
90 38 
100.31 
04.70 
95.95 
115 09 
115.39 
12262 


4003 
-0 19 
-038 
40 09 
-0A7 
40 33 
*039 
HJ.il 
-0 44 
-0 05 
*003 


Witt Profits Fd . . 
Milled Fd . 

UKEqylt/Fd . 

htmuUw Fd.. . 

Evuunfr . 

Mgvth Amnlcan Fd... 

Pacific Fd . 

PropertrFd........ 

HicdtetFtf. . . _ 

lEtl BoadFd 
ShJgSocDejjFd. 
Pw U— irtt Cf ^SIten 
MiufFod 
Oidlfuir Sturt Fistf. 
ItefnuUO'UJ Fond.. 
Pronrtj Fpad. . _ _ 

Flicd lounst Food. 
Hdei-UatadSflcFuri. 

DcooiitFuid. 

OdrvftdiUatt&OctUL 


159 19 167 56 
15964 168.04 


170 77 179.76 
156 04 164.25 


13923 14636 
15970 166 11 


119 24 1351 

1KL31 160J3 


134J0 14138 
138.73 146 04 


1150 39 158J01 
JUktdFlB* 

439J 462.4 

662.4 WJ 
1726 1017 

258 0 27Lb 

3T96 J99.6 

I9L4 201.5 
2691 2833 


HUB 
-0.47 
-092 
*032 
-026 
4035 
+1 31 
4004 
-0^4 
4018 
*0 04 


DcomitFand... . - 369 1 26331 

OdrwIdillatt&OctUL J 1069 77 1 

'Prtco jsjI Nteetnbcr 12 

«R5?Ph5SfS!!!Ti11B64 124B8| 


Ej9bKvFi 

BondFuc 


loti Bond 


Pd... .111864 124 88 HUM 
f. (90.73 *0 JO - 

... . 1116 98 LZ3J4 *033 


Pearl Antrince 
Hume Wood Prtrrte 
Prep lNtt.CC msO 
Prep Act iGmU . 
Equity iCrtistt - 

CUiBfedtCmil 

Prep Act uceu 

EqtuljfNill.. 

WaipgcdlNeii .. ., 

internal Hal tattl. ... 
OUi O Fid Inmi... 

NoawfFrt.- 

Iff|«M Fuad iCapI . 
Hind Fred Wed 
Purl teuvucvllWt 
Rei Han (Sfrtei 11. 
RnHwOcrtaZ) . 
RrtCid)- 

PeKMued FtfiCvi. 
Per.HlMdFifCMcl. 
PraSrff F<f/C«T . 
PMCScfq FdlAcd .. 


(Unit Fmds) LU 
miiPE365A 0733 
. 129 7 1363 -3J 

247 1 260.1 -6 3 

.. 949.0 «3.7 +L0 

. 5910 622.9 403 

_ 110 2 124.4 -2.7 

198 4 OTJ8 +0-2 

..184 0 193 7 40.1 

, 167.4 1762 40 J 

127.5 134J H>J 

. 134.1 14L1 

119.5 125.0 

ll2L0 120 3 ... 

Ltated taiud 
6427 676 6 «0 5 

210 0 229.5 *0 2 

1*6 14*4 .. . 

..1309 137 8 

- 133 4 140.5 

. 90S 1042 .. 1 

- 1014 21168 ..I 



Pqt» Assurance LU 
Bread Qur. Brtttoi B5140J 
UfrFpadi 

MwiiaSAwnm -I*) 4 1 
tffaused Sourced .|100.Q 
bUuqcil Cornua __ 1109.4 

rjanaqedAwmirt 1103 4 
Gauged Baim ... 104.4 

Ujittgcd CwlWr . I Ut 0 


0272230271 


104 J -2 5 

105 3 -19 

1157 -OJi 


108.9 -LB 
1098 -41 

117.7 -10 


For Pfoaecr Udtf SCf Swn» 


Premium Life 
37-39. Pwireovoi 
Airailrm 

BoihdDngSoc. Fd . 


QTMMqrt 

GmmUtqd 

Genrupi 

CllL 

Global 

IflloraM Eflrtr. 
Japjp 

Lewt . . 
W- ■ 
nuuatr.... - 
IIKEquirr. . 
bnhn Foods 
Areenop . 
BaifiogScc Fd 
(Lilinced 

Elofooem _ . , 

Ge-njr 

Gin. 

Global 

UbtAihuI Eaaili 

Japan 

Sffmtrd 

Prcprr-.r 

VrE&nj 


nance Co LU 

J.HanonhHeath 04444 

1390 147 0 *2.0 

213 0 2250 

2640 270.0 

1910 202.0 -10 

181 0 191 D 

1260 1330 

133 0 140 0 -2.0 

172-0 182.0 -10 

390 410 

1410 3X2.0 -10 

193 □ 204 0 

490 $2.0 

46 0 490 I 

2870 3030 

267 0 2820 


250 0 
22b 0 
218 0 
2100 
1290 
166 0 
3&Q 
168 0 
:oao 

550 
222 0 
A30 


2720 
2380 
230 0 
2270 
1360 
1750 
400 
177 0 
114 0 
WJO 
2340 
2770 


PiafesslonAl Life 
SkapdiaHv. Portland’ 
BTVffirJ Uau9«d 
riMMfVdcijcl 
H18 SjnnF MauTM 
’Irarl. 
WB!4M9M1 


ScroteUJnaiH 
fc r.iTJl UllBVtt 


Eorepearr . . 

t.BiqirumL 
htraiKWl Exftiif 
pxiHiEiWlT 
VXEztHj 
US Eoxiry 
Eartorjnhttf. 
IscsratiDmltneH 
icnviidn 
Sorfh EJtt Am f?dri 
IN IMP 

USine i 

frrrli^DW 1 ? 

Pft iff^pnr Arroity 
ffetin^rpEAniCpfi 


As surance Co LU 
arr SaartlUfltptm 0703; 
1214^^ 

103 7 
1247 
115 2 
119 9 
1233 
119 5 
832 
W0.7 
1376 
1030 
J35 J 
125 2 
898 
1020 
94 J 
1039 

1290 j 
117 2 
102 0 

MS 

96 10 101 95 

107 18 112.82 


Prolific Life A Pensions Ltd 

SrcTOigau. ^retail Cambria tA9«UB 0539733733 
Mau^FiidMAdacnfiMMaupdM 
Ufc Fore 


BjurselGrti rjrqtf 
Umhi'pr.Uiqj . 

CafJotfi U^d 
Cj ? 1 Fd 
PrrOffft Tuov 
Cuiltrun 
frf.lnt.Fnn . 

LitmOiCNi 

HiJIapT 
fat Lav 

fortr ArteHcjn 
Sntui5.t: 

. 

ConnuUt & Clh Ff 

Antcrtcj'T 7*ranv 
CtUFjru20 

f ifTTTYTOn p tf1(] 

Prrf & Fivrf b-_ 

UKOlueOiip 
ft aa iTi Fond 
Ey»i( ln g >tncD«tt- 
Urvrl D-'t 
Hiilk iiHd D»tt. 

PimkmFwta 

BallpotSec. Arx 
fr^wifPm Ail. 
fti in. P«n Me 
Enmt/Pen 4a. 

4ar 

TKT.Pfftta 
ffteeriui PoTita 
Far EJWFPmAec 
Sored Sl p***> Ao. 

EJcj * 1 Income Pern fd 13240 
Cvwl tec 6 Silt Fti>. J 1M.4 


5727 
U0 0 
106 1 
2924 
2109 
6642 
335 3 
319 4 
479 9 
374.6 
302 7 
517 9 
287 5 
7700 
135 3 
1350 
373 4 
1056 
9LB 
966 
102 8 
929 
899 
955 


6093 -35 

US 4 -14 

112 9 -04 

mi - 

7067 -02 

3*34 -07 

3335 -20 

510 b -0 J 
33 6 -17 

3221 -55 

5510 -12 

305 9 -130 

2S73 -05 

144 JO -L7 
2+J 7 -LB 
397.3 -0 7 

U24 -OB 
97 7 

1010 HU 

Lt®4 ... 

989 -0 4 5 71 

957 05 5W 

IQO 7 -0.1 9J83 


617 0 
131 2 
IIB 1 
3291 
290 B 
510 7 
7630 
2&1 
5212 
m2 

710.9 
359 7 
4226 


AnoncJn foe Pan 
Eowud Pen _ 
UlMQrfCaiFPfn 
href A FiresPcrf . 
UK Blue One 
te w rtt Fbbi 
b-i l r«CAC*fM r ihnn. 


1500 
115 9 

1548 
1061 
980 
105 1 
9bJ 


6443 

LJU2 

1244 

3463 

Si 

@S 

5487 
201 3 
ZS2.0 
Jm 1 
4444 
34LI 

SK 

es 

Hi 7 

1032 
110 7 
LUL4 


UarqrtT GiMI1 48 b 

Uarjrf t Zdootnr 100 

Uanr.T talbd 103 
DiVCCtc^thliocm .. 120, 
bCH&Lvuqvd 98 7 

B&BSetalUrtrf .. 90J 


488 104 1 -08 

1003 20S6 -00 

103 T 109 2 -1 1 

.1202 1266 -07 

98 7 103 9 -tl 

902 930 -03 


JUtirardFVMn JlOlfi 107 SI -2.0J 


For Pienrtr Lantr & zr Caraiire Ass Go 


Prospe r ity Life t 

!SnucnH»Si Wa 
tntuf Cqu4| 
0ecomEci«v 
fewnUawjrt 

AcnmFwSur 
Acwi'UrH 
kambfAinc 
Pgir. Ac E«4* 

Prut Ace Wanaqrt. 
Pen Act Wll 
PtnAaDtpn-t ... 

PmAttFtirSUr - 


Assnram Ltd 
j&CflrMElftlXX 


140 D 
2150 
« 5 
18/0 
1220 
109 7 
2300 
278.0 
2020 

1BL0 


1560 
2270 
237 0 
mo 

lg? 

20.5 

2930 

zoo 

2190 

mo 


0622! 
-05 
-0 5 



1510 
127 1 
U57 
117.1 
154 4 
412 
ill* 
74 7 
750 
71.7 
9L0 
41 7 
878 
8b J 
31 4 
658 
682 
MJ 

54<1 

1119 

403 

1076 


Urttrf State* Fund . Jl47b 

PbcHicBade. 11859 

MU6HMILte.FMta 
Exoiref Man Fd Ace.. J2S9 
LncWtyFdto... 606.1 
Exanpt Prep Fd Acs. 238 b 
EacrestMFdta - <77.4 
Eacm Gilt Fd Acc. lOb 7 
Le m Mqpp Fd Ag... ■ 2S30 


■allli 
301.6 
<15J 
250 4 
334 
284 4 
2014 
IWJ 
1956 
FdULH 
J43J1 
6380 
2511 
M30 
3Z2J8 
2t*A 


&rpXiOf¥Migt3 

ScMpdcrBAwped 

TSBUwpd 


EM Liver Assnnacc 
Rffil Urn SolUloQ, Ltnrm 
UKEMr . - |b£l 

ciabir&renf 1438 


Saurctd Canaqrf 

CjotemSUnagte-. 

UOStL . 

Ejhitr 

P^VRRIOVI-- 

ire Hko«t ... 
UaUctedClIt 
WtPUrt . 
ttesurt Fdl996 
DrtlArapncw 
Elortfi Ewnwn- 

PjQrfiC 

Pregeny 

Aiwrbn* rjtcrttsv 
Soe hdn Uonitv.. 
h*l imhv MoreiQf 


1419 

049 

1650 

rdFstel 

410.7 

1150 

3811 

4614 
382-7 
201 4 
,107 4 
39S2 
72.4 

U3 
321.9 
22< 1 
3280 

1239 
J ID 6 
890 


93 0 
107 5 
189.4 
1410 
1822 
mo 

190 5 
1084 
1153 
1156 
1S3 0 
1086 
1051 
WJ 
99A 
1716 


I oh Yield 
rlEoiH) 


Flarflnmtt. 
Moot* . 


■ST 


1 59.9 
67 4 
607 


L31HT. 

654 

46.1 

56.7 

597 

631 

709 

639 


lean 


Tije-|rdpi Ucnltor 
’Jr lEdu hIdcu . 

iMtTmt Pimtepn 

Afctmst Oj=j5*d . 

cjrirql'oeynl 

fddig fiiriffi 


UoH«r_ |bZ.b 


095 

121.3 


fjZJ 

Ufl9 

0011 
492 0 

31* 

i^8 
?6 2 
177 J 
138 8 
239 B 
344J 
L»4 
I |fc< 
4 J 6 
668 
«2 
1276 


-79 
-12 
*01 
-9.9 
-12 B 
-90 
*02 
-02 

Hit 74L 
-8.7 
-39 
-76 


«9J 

1066 

1389 


_ Fttreli«^3»Uan9M„|&1.9 




LLLS 6 1144 91 . . f 

1 Men deoireq DecambvZ 


u Eonttr- 
Y’leftf.. 


it Lid 
0603622200 


HlpilWtornuacg. . 
TqacrMff Qtefd Fd Acc 
VRA Eaaettfte Fd . . 
C Global Cr t » Ui tec. . 

.rassT-'** 

H F Speculator Fd . 
AAFSfptUai FrttL 
Atell Q ti wbaPort- 


74 1 
465 
982 
1259 

£44 b 


537 
114 6 
1216 
861 


781 

490 

unj 

138 B 
1585 


MflhYlefif-. . 

- 


6»fLTO ? M wpl . 
heennon rfljrturt 
JmCcelKrai. _ 
ctomt Br«o Uagd 
lAmm Cm# Mtete 


253 4 
2255 
209 1 
IL38 
114 6 


_ CC92rt2=rjllBapd.-K1919 


Taj inSSr*. 


UKEquKv Acc.. 

UK Fixed IrntraiAcc. 
btU Enamel Acc. 
UKUaaapdtx. 

ProoorteAcc . 

JUoagr Aoc.. . . 

Special marten Act . 

JapatEnACjAcc. ... 
Norm fireman Ate.... 
Pacific Acc. 


- fund 


iPrepficc.. 
SnNEttUnAK... , 
IKtealCareAcc - .. 
UK High Inc Eon Act . 
let Fuel leterett Act., 
lot Manaori Act — 


244 2 
239.9 
218 7 
LOT 6 
2032 
1693 
Z31J8 
1531 

119.4 

173.4 
1523 
835 
1107 
984 
3QO 

71.3 
78.0 

65.4 
560 


257 7 
2531 
2300 
1904 
214 4 
1784 
2446 
161.5 
1260 
1830 
1607 
00.1 
1168 
103 8 
344 
75J 
832 
690 
599 


5m A Prosper Groop (z) 
16-22 Western fti. RwmgnJ mi 13L8 

Bal InvFd. S69 4 602 

OvosliFdi 118 T JJ7 

DUvcUn' Psrtfolic 584 62 

Glk Ft.. . 387 3 409 

GtobalEivktyFtf . 160 7 178 
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Bank in early action 
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offer 
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THE BANK of England took 
the steam out of the UK money 
markets by injecting virtually 
all the liquidity the market 
needed before noon. 

“That was the end of 
operations as far as we were 
concerned," said one trader 
from a leading discount house. 

The central bank had fore¬ 
cast a shortage of £750m, and 
in early trading took bills 
worth £643m at 10% per cent 
December short sterling 
edged only marginally higher 
from its opening of 89.48 to 


UK clearing bank base tenting rets 
105 par cant 
Iran September 4,1991 


69.51, implying that UK 
Interest rates were unlikely to 
fall from the current 10.5 per 
cent. 

Short money held steady 
yesterday. One month stood at 
l0ft-%, and six months out, the 
rate was 10%-V The key 
three-month interbank rate 
was firm at 10&-& Overnight 
money eased slightly from 
Monday's io%*10'/i to 
yesterday's lOVi-A. 

The sterling trade weighted 
Index weakened slightly from 
91.3 to 91.11. The decline was 
mainly due to a stronger 
D-Mark, boosted by 
expectations of an interest rate 
rise in Germany and the 
dollar's tumble. 


Sterling markets will remain 
nervous until Germany conies 
out for or against an interest 
rate rise. Sterling is trading at 
the bottom of the ERM grid. 

The Bundesbank injected 
DM3,5bn liquidity In the 
German money market 
yesterday through two 
securities repurchase tenders 
worth DM3lbn. 

Some dealers saw this as a 
sign that the Bundesbank 
sought to dampen, speculation 
over a rates increase ahead of 
a council meeting on 
Thursday. 

Others said, however, that 
the extra liquidity was needed 
to offset the impact of 
November tax payments, 
expected to drain hinds from 
the market later this week, 

German call money was 
marginally above Monday's 
levels of 8.95/9.00, rising to 9.00/ 
05. “The Bundesbank is 
determined to keep call money 
near the 9 per cent marie." said 
one dealer. 

In the US, the federal 
Reserve added temporary 
liquidity to the banking system 
through $l-5bn worth of 
customer repurchase 
agreements. 

Federal funds traded at the 
4% target during the 
operation. 

Economists said they 
expected the Fed to add funds 
in view of a need for additional 
reserves during the remainder 
of the bank maintenance 
period. 
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Finance House Deposits - - 10 h 105 IQS loC 

Trusvy Bills IBuyl .. - — 10-& lQiC 9tj - 

Bank Bills (Buy). - - lot 10 if 9 f J 

Fine Trade Bills <Buy).. ------ 

Dollar CDs .. - - 4 80 5.00 5.00 5.10 

5OT L/ntal Oep. Offer - - 6 H 6 % AM 6ff 

SDR Linked Deg. Bid... - - tS *>k 60 b | 

ECU Linked Dep. Offer. - 91 9s 9M 9'! 

EOJUnkedDep. Bid.. - 95 , 9?} 9H 9 ^ 

Trenrn Bills (sellL ade-fnDMlv iOJi percent; um months 911 per cent, ak month* 9S perccni; 
Bank BilK IseilJ: one-montii 10£ per cent; three idmUb 10i per ctnV Treasury Billy Arerare 
tendfl’ rrte of discount 9.9606 p.c. ECGD Flied Rate Sterling Export Flwanee. Make up day 
October 31 .1991 . Aareed rates fur MriAd N«.% 1091 in Decemb er 24.1991. Scfwm*?' 


p-c.. SdiMnes II& III* 1X68 p.c. Be f wence rate for period October 1,1991 to October 31. 
1991. Scheme IV&V: 10.447 p.c. Local Authority and Finance Horn mn days' notice, othm 
xven days' fixed. Ruanx Houses Base Rate Ida from Noucntber 1 1991: Bank Deposft Rates 
for suitos at seven days notice 4 per cent. Certificates of Tax Deposit (Series w: Deposit £100.000 
and oner held trtdo-one mortH 7 percent 1 wte^ebreo months 9h percent time- six months 9oer 
cent, iU-nine irantlw 9 per cem: nine^weivemfflnfH9iierceiTt 1 Under £100,000 7 per cent t/om 
Sept 5.1991. Deposits withdrawn for otia 5 per ccnL 


FannieMae 


■ 

Federal National Mortgage Association 

¥7,000,000,000 

Floating Rate Japanese Yen Debentures 
Due May 17,1996 

Notice is hereby given, that the rets of interest from November 17, 
1991 through and including May 18.1992 Is 5.78% per annum 
Interest payable on May 18, 1992 wiB amount to ¥28,821 per 
¥1,000,000 principal amount. 

By: IteC&an Manhattan Bnk,X.A. 

London, Fiscal Agent —. 


November 20.1991 
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•. I A 


ACROSS 

I Cub without mother ini- 
riaUy has to start breast 
feeding first or die (7) 

5 Throw liquor from Romas 
fort (7) 

9 Part of his lesson in geogra¬ 
phy (5> 

10 Small glass birds with light 
round their heads (9) 

II Write in New York style: it’s 
thrifty (5,4i 

12 Kail for entertaining solvers 
15) 

13 Pipe carrying off dam 
water? (5! 

15 Thrift is right with pure boy 
being in wages 19) 

18 Way downhill for English 
Rugby Union? (6 j3) 

19 Thrifty, having had too 
much? (5) 

21 Dance for peculiar bachelor 
(5) 

23 Examples of thrift for past, 
ers? (p> 

25 Bowling to forward stroke 
on top of top (9) 

26 Number of member to get 
up (5) 

27 Still happening without you 
(«> 

28 Causing forgetfulness of one 
French and two English 
articles (7) - 

DOWN 

1 Not done properly due to 
thrift? (7) 

2 Stop dean frolicking around 
the cloister? (9; - 

3 Withdraw from interna¬ 
tional organisation, for 
example (5) 


4 Water bird under Rock OP. 
on f&xground (3£) 

5 Thrifty around the cathedral 
(5) 

6 Thrifty person goes broke 
without some influence 

7 Broadcast a rare to) 

s Thrifty character from 
Lyme Regis, eg being mi**', 
iog (7) - ^ 

14 Thrifty horse (we heir) bJ 
ascendant hardly tead&feff 
(91 .... 

16 Remind one to do what a 
visitor does? ( 4 . 1 . 4 ) ' 

17 Producer of sound fro® 
orange pip (5.4) 

18 Conscious mind of a an* 
monster turns up ii>-* 
thrifty character (7) 

20 Fuad battens to stop tXfiD- 
sions (4J3) 

22 Rubbish, in compiler's vje» 

(W> ' '*•. 

23 Raise one among many (5) 

24 Money for etfocatioirtS).; - 

• « . ■ " 

Solution to Puzzle No.7,7<& V 


LJUHC3DD 

a a a q b 13 ft 

□aecma ooDoDnc'J 

□ □ a m » q a » 
aaoisaociB oisnoiau 
o Q a □ u B u 

aoaa □amaQciaOB^ 
„„a o a o u d , 

□QQQBOSOQO CD30 

Q Q 12 U O E P 

a a a u lj gj 
BaaoaaaQ ciido-sc 
a □ u q n q i* 

aBDQUQrtn) nninGSt^ 
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JCT7IRK 


SSWORD 


it 




taulajs Wrttaes ,., iAW 
CMflumuitPf.... 484 

.■-- 

Jungbuntoef_9 MO 

■ parimouv Znim . 1*370 
Radex Heraklfih ... 5& 
RtlAfcMluuS Bme.. L850 
Steyr Himtef.263 
Vritscbarllamslt .364 

Vertefid (Br)A.506 

Wtenertargar.4,956 

Z-Laertmarfr M „. 


•jj.rtiM 1 d11 *3 T j.^iitj r 


..1190 
.. 1,695 
.. 3.815 


Hawraber 19 

ACEC-Umon Min 

AC Group. 

Arted ™. 

BBL -. 

Bank Vntf ■ Lux ... 
SiAiGtf LuxPb. 

0«O pi|H>«liM|| ai 


CBRCiimt_ 

CobepR.. 

GobepaAFVl ... 
OocfccrM Prhr m . 

OoTfuyi . 

DetozeFrsUoe. 

Electraftel. 

EJectrabriAFv. 
EteetrarfraACT. 
Fabrlque Nat .... 

GBL. 

&BLAFV1_ 

GIB Group. 

GIB Group AFV.. 

R f f h f ffl . 

GediemAFV. 

Generate Banque 
Geo Boom* AFV1 


Kredfettank. 

KredfetbfcAFV 
Pan Holding Lux 
Petroftna ......... 

Powerfln. 

P ow crf ln AFV ... 

Royak Bdge. 

tobBtaAFYl «, 
SocGen Beige ... 
SectaBrirfAFV 

Srfhre. 

Sohray.. 

Teserterfo.. 

TessenderfoAFV 

Tractate!.. 

Tmeutari AFVl 

UCB.. 

UCBAFV -. 

Wagons Uti— 
WagMSUtsAFV ., 


KVWARK 


- 4?70 
... lb.950 

... 1,082 
... 9,300 
... 7,430 
... 4J70 
... 4,850 
.159 
... 4,050 
... 7,730 
... 4 M5 
.. 4J90 

:1k" 5 

::SS 

..L250 
..392 
.. 373 
.. 6,020 
-.5,780 
■ 6.450 
..4.255 
.. 4,205 
..13.775 


4i00 

+2 


-3:890 


.. 1.970 
.. 11,425 
.. 11,800 
..6,000 
..SJ60 
.. 7,400 
.. 7.280 
.. 18,850 
.. 1BJ00 
.. 8,^20 
.8,650 


-125 

-30 

-140 

-130 

-70 


+175 

-30 

+30 


BUtfcaHotfagfel... 788 +6 

8Jkaheo--292 

CadstergA.2.030 

D/S 1912 A_10^9004100 

OanboQ. . L030 420 

Dei Damlce Bank_303 

Can Asiatic.180 +2 

FLSJndB.688 +3 

Groat Nordic.430 

KafirtaHWgsA.685 

Hafela Hldgs B ..... 471 -2 

SSIotlServB.805 -4 

Jyske Bank Reg .... 355 

LanrfuenU) B . 1.740 430 

NKTA/5.368 

NovoHordB.513 45 

Sogtes Beread B... 1.690 -ID 

Superta_5.250 -100 

TopDatvnarfc.889 -16 

UnWanmarit A.216 +3 


45 

-10 

-100 

-16 

+3 


FINLAND 


Keromter 19 Hta 

Amer.-.58 

Cultor...47 

EitsoR._. 16.50 

HrtumaU 1 Free.... 90 

KOP.2D 

Kane B Fr ee_410 

Kynnnene 73 

Ueira B Free.52.20 

Nokia Prof Free.... 52.50 

Pohjota B Fra.78 

Repo la {Free).46.70 

Stockmann B.120 

TampeJla Fra.10 

UefuiBkCFree 14 JO 


+ a - 

+1 

-3 

-0.80 


-4.30 

-2 

-ZJO 

-OJO 


-»0 JO 


FRANCE 

Novemto 19 

AGF. 

Accor... 

Air UquFde_ 

Alcatel AfaUwq. 
Arjomarl Prloux 
Ancll Entrapr.... 
^ti^a •• 

B1C. 

BSN.. 


Fra. + or— 

.. 472 -5JO 

..692 -13 

-.648 --9 

..590 -10 

.. 2,106 -49 

.1.034 -4 

..8^5 -44 

..648 -04 

.. 953 -15 


JAPAN _ 

November 19 Yen * or — 


Ajinomoto. 

Aketeno Broke tad 
All Nippon JUram- 

AlpsEtectrlc. 

AmadaCo. 

AuanoGoro. 

AafoCnstfUcOoa 
Anrftsu. 

Aobi Coro. 

Areata on Cbud^ 
AbIiI Brower he. 
Asabl Oremical.. 

Asabl Glass. 

Asabl Optical .... 

AsIcs tap. 

Atsogl Nylon. 

Etanyu Pfiarra .... 

Bridgestone. 

Brother Ind. 

CSK._ 

Calais Food. 

Cakoote -. 


..1480 -20 
...556 -4 

— 1360 -10 

.. L340 +10 

.. wO +20 
.. 2.120 +10 
.. 1,040 +30 

.. 1J90 +10 
.. 6B8 46 

~ 5.900 -60 

.. 1.280 .... 
..728 

.. U70 -10 

.. 5fr -1 

..534 -6 


Canoo Sales. 

Casio Computer. 
Central Finance. 
Central Glass. 


1.340 420 

1,090 .... 

54M 45 

4.a00 460 

1,200 .... 

sto -w 

JL380 420 

2,900 +10 


::: 18° 

1X30 
2.17 0 
895 
3.050 
U00 


Dated Gtemlcar 

Da Ido Steel. 

Dale! Uk.. 




Down Mining Co .. 
EbaraCorp. 


Ezafcr Gllco 


hawaPharm 


Hanshin El Rlwy . 


Hatioii Seiko. 

HazamMIiinil ... 
Helwa Real Est... 

Kino Motors. 

Hlrose Electric... 
Hiroshima IBank) 


Hitachi Cable. 

Hitachi Credit.... 

Hitachi ZCokl. 

Hitachi Maxell... 
Hitachi Metals... 

Hltaehh Sales. 

Hitachi Zosen. 

Hottafdo Oect Pur.. 
Hokkaido Tokiisfi 
Kdanika EIPwr. 

KOflda Motor. 

Honshu Paper. 

Nome Food bid... 
Hoya Corp .. 

IHI.. 

Man Chemical... 
Ifeegaml Tsoshlnkl 

Ipax .. 

total Bauk Japan., 
isekl&Co. 


bhUmSangyo 
buaiMotoro... 


876 46 

624 +14 

555 45 

1.150 

2.180 490 

2300 -40 

1,79$ 450 

L430 -10 

1350 430 

765 +18 

577 +17 

1,630 -60 
1.450 -10 

560 +12 

lir ;I° 

L250 

1.990 420 

1,210 -20 
3760 .... 

7&9 +19 

..584 +3 

-1330 .... 
- 1740 -30 

.. 1J80 +40 

4.180 +40 

7fe5 +12 
2.700 -50 

-7 

2.970 430 
986 +1 

425 +5^ 

701 “25 

.. 13^0 420 

& «■ 
620 45 

1,040 4-10 

1^30 -10 
1.B50 -161 
1,160 420 

7&0 +40 

792 45 

742 45 

.. 579 425 

.. 806 -13 

.. 1.950 470 

.. 818 +10 

::S5 li 

i-g° f 

,.S! :!S 

::t§8 *“ 
.. 1,660 -10 
.. 1,050 .... 

::38 

:.iS“ « 

.2,740 4W 
.1300 +30 
.. 891 421 

. 2.220 420 
.. 2.20ft -60 

623 
. 780 

. 1,160 -20 
. 1,150 +10 
.3.200 -10 
.5l0 416 


FBAfttE CcmttQMd) 


44 

480 

44 
+11 

45 
456 
-992 


+ tr- 


Itohaip Foods 
Homan & to. 
ttoYofcsdo.... 
tea cm Elec... 
Izumlva ..... 


JSC Coro 


f;wi 

r.i] 
’ i;«j 

rTt 1 * i 


Wawmhe-19 Fry. + 

SSS52::::::: 

.2385 -25 

— m j 

a* 1 —! 4 ® 

£*S2 IbI 5.2&J.40 ^970 

rg&! mr . 2-076 -19 

^ 4™ 

. 934 -17 

gnji Medttmane.. 421 -7.10 

.342 -5 

SfC/.......154.40 -5.10 

F Wcs ..... 970 -15 

w*d Lytwi (Cl).520 -lo 

&edlt Natloule ... 1,002 -u 

-y.2.191 -129 

nSfJ? i Sf rai 5 e - •• 356.10 -3.90 

DollfiMM lt*Cto. .277 -10.80 

..710 -30 

IS. c ! e .? ,l .::.::; S¥ 0 4 s 

Elf-AquiiaIne-'””!!' 408 3 

W^AquhiftB Cera . 270 -3 

g slto ‘ l « .325.10 +1.60 

tiraom.620 -li 

Euro Dbsnqr.126 *9 

Exar. I ii? ,ig 

Flnextel.“J! JZL90 -1 60 

FoncLyoiviate.. .640 -#20 

FromCetAuv.2.310 -40 

GTM-£jnrTpose.... 349 ^18.80 

6*1. Ualayntc. 1.530 +2 

SaunMnuSocN)... 705 -ID 

.702 -b 

.. 4WJO —12.50 

.23750 -6 

loin de Franc?.871 -20 

limnobuoue.715 -15 

unntob Phenlx.uo -4 40 

nduiuieile. 8300 4550 

Interball .450 -0.10 

1 l 5S^ eftnh,ue . 610 “1£> 

IffwCpppee.310.50 -11.70 

.b?b -12 

! ^W*Kl . . 3.800 +5 

I LMHiEurDm.505 -U 

1 Matra.160 +1JO 

i Merhn-Gerio.311 ly 

MkheJIn B.127 JO -A2a 


i-* .. -Ac 

.. 3.800 +5 

WaiEaoDmz.505 -U 

Matra.160 +150 

Merlin-Germ.511 -7 

Mldwlln B.127JO -420 

Moulinex . - 158.90 -1.10 

WnrfaMJon Mbrt? . 1,237 -43 

NonfES .. 104.80 -0.70 

g«M .165J0 +4 JO 

Park R twcoitii^';; ao HB 1 ' 10 

Pernod Rlcard.1203 -35 

Efrter.1.18S -37 

gw*.&5 -ia 

Plnault.261 -3 80 

Pojtat. y .410 40.10 

Prlmemps (Au>.891 4-1 

Prwmnde...2645 +25 

Radlotedm.530 -10 

Rerioete.5.060 -70 

Rhone Poulenc Ca ... 479.90 -10JO 

Sar^",;r:K” -j- 

Sagem.. 1.655 +17 

Saint Cobain.431 JO -13 JO 

Saint Louis.. 1,280 -20 

Sanofl.940 -35 

Schneider.M3 -30 

SebSA. 1735 -29 

Sfflmrg.475 

gnj»-.478 -7 

Skis Rosslgnof_800 -4 

Soc Generate deFr_446.50 -3.10 

Sommer-AJJltert.. 1,290 -15 
Spto Batignolles ... 388 -17.20 

Suez (Fin de)-287.10 -10.40 

Talltinger.. 2.809 -101 

ThomsoitCSF.142 -4J0 

T«Al B.1 017 -28 

UAP ...471.90 -9.10 

UFfi LocabaU .522 -13.20 

Uni ball. 630 -19 

Union Imraob Fr ... 510 -5 

Vateo --- 563 -18 

Vallourec.282 -9 

Worms Oe.341 +2 


GERMANY 


Moiwnh cr 19 Pm, + er - 

AEG...197 

AGMAbVerk.733 Hl 

Aachen Meft (teg). ...820 -5 

Allianz AG.2.110 -20 

AHanalnd.63U0 -0J0 

Asko.«... 807 +9 

AskoPrf. 778 -7 

BASF...23230 -2.20 


Buyer.281.70 -2JO 

Ba^S-ihruo.373 -3.50 

BMWCBri.....478 . -* 

BayerVevelnsbb.... 406 -4 

Bewsdorf __825 +5 - ■ 

BoiUier Bank.236 -1 - 

Berliner Kraft.126.80 -0.10 

BHF&anfc ..392.50 40.50 

Bllflpg Berg .943 +7 

Coloou Kitzn.1,000 +2 


Japan Radio.2330 

JapuiSudWoria_ bS 

Japan Sum Ban.... 1360 
Japan Shi Rubber.... 690 

Japan Wool.1,920 

Jojo Paper.5w> 

Jusco .1JQO 

Kaoocvw.. 1.200 

Kanma.1,380 

KataiPharm.1.290 

Kandenko. . 3.020 

Kanebo.543 

Kangka ..691 

Kanematsu Corp ... 665 
Kansal El Power ... ^790 

Kansal Paint. (AB 

Kao Corp 1.270 

Kmraki Kesny lad_535 

Kawasaki Klsea.... 545 

Knasahl Steel.380 

KeWii E2s Eiprco ... 875 
KeteTeitoDRw ...„ 896 

Klkkoman ..1,170 

Woden. 2310 

KteUNItffialhay857 

Wrin Brow.1J40 

Kobe Steel.444 

Kolto Manf .2.260 

Kokusah Electric ... 2,740 

KoIdvo.2,820 

Komatsu.. 785 

Konica.854 

Komi Seiko Co.832 

KtiboUCorp.630 

Kunugah-Gumh .... 772 
Knmlal Chemical ..786 

KuralMlnd .995 

Ktraay.1.210 

Kuroha Chemical... 656 

Kurlu Water_2,730 

Kyocera..4360 

Kyotfo Shiryo.584 

Kyouru.1.680 

KyowaHakko_ 1.280 

KfomSaiUPia Bk_1J40 

Kyushu El Power... 2,920 

Lion Corp.761 

Long Team Credit .... 1,510 

MaedaCorp.- L620 

Makipo Miillog 955 

Makfti Carp.1.760 

Marubeni.560 

If arudal Food.1,090 

Mara!.-.1,950 

MaroldilSted ^... 1,710 

M'shita El Ind.1.430 

M'shlta EJ Wk 1.440 

M'shita Koto.- 1.610 

M'shita Refrtg.906 

NiitelkaUrCcini.554 

MelJI Mltk.1.120 

MefjlSelka_1.120 

Mercian Corp.1,130 

MlkanJ Coca Orta.... 2.460 

M indite_703 

Minolta Camera ... 580 

Mlsawa Home.1,660 

M'blshl Bk ..2,790 

M'bfctti Corp_1J40 

M'Mshl Etec_595 

M'blshl Estate.ZJ40 

U'hhfal GasChera.... 5?5 
M'MshlHcarytod.... 688 

U'blsflil Kasd.525 

M'Mshl Materials ...555 

M'blshl OH.1.170 

M'Ushl Paper ..._ sto 
M'Mshl Pndlem... 806 
M'bfeh! Plastics ...580 

M'blshl Rayon.437 

M'blshl Steel.1,030 

M'&ISill Tr&Bk.1,800 

NTbUil Utfartboest - 1.480 
Mteuboshl Belting ^ 828 

Mitral Co.. 773 

lumsul Eng Ship....579 


+ nr— 


-1 

-60 

-150 


WORLD STOCK MARKETS 


-5.70 

-13 

-17 

-7.10 


-15 

-10 

-13 

-129 


-10.80 

-30 

-45 

-5 

-9 

-3 

+1.60 

-Z0 

-64 

-11 

-A 

-18 

-1.60 

+20 

-40 

-18.80 

+2 

-10 

-B 

-560 


-20 

-13 

-4.40 

4560 

-0.10 

-16 

-129 


BaHAMY Ccantinoetf) 
Nov emb er 19 Dm. 

WwtfalCtHmiiPf.& 15 

CwTinierzbank.245 50 

ContlmUl Afl. 212 

OLW.527 

Dalmtej-Benz 714 50 

Deckel (Fri. 121 

Derosa.309 JO 

Dortsche BMkocIc . 151 

Deutsche Bank ..... 654.70 

phSHr-Werke.no 

Douglas Hldg.713 

.313 

OmdnerBk ....343 

Fag Kugeinscher... 217 

Gcrreshelmer.443 

GoldschzvildttrH).. 738 
Hamburg Elefcl.193 

. 2S 

mnmZHn .990 

Henkel Prt.558 

HerllU.350 

Hochtief. 1 ’130 

Hoeefw. t&M 

H«aK*.259 JO 

Holzmann Ph. 1.280 

Horten.184 

lodustrlekredlt .. . 277 
Industrie Werke .... 303 

Kail* Sill_156.10 

Kanudt.. 646 

Kaufhof.507 

KHO .136 

Klackner Werke .... 114 JO 

Loimmr.. 825 

uelFfielt .570 

Unde .768 

Unotype-Hell .351 

Luhlunu.157 JO 

Lufthansa n/»Prf.... 1Z6 

MAN.. 366.30 

MAN Pref .29350 

MamKHnam.256 

Mannheim Vm .,,.730 

Mercedes Hid.569 

Metalloesellschaft 411 

Philips Komimm... 601 

Porsche.- 620 

Preussag.343 JO 

Rfclnelifctra.1J75 

RteteriKtiil Berlin ^ 2% 
Rheiomeuil Prf.... 219.50 

Rfiein West El.398 

RWnWtetETPrf_334JO 

Rosenthal.251 

Sowing..79630 

Scfamalbaeb Lutea. 555 

Siemefis .622 

Springer Axel Rg... 498 

Sdddiemfe.580 

Ttorssen.. 205 

Varta... 287 

Ydte -. . .355 JO 

VEW.204 

Veroln-Wmt .348 

Viag.38230 

Volkswagen.319.S) 

VOlkSwagenPrf .... 279 

WellaPrf ..605 

Zanders Felnpap ... 260 




+ BT- 

430 

+3 

-3 


+3 

-2J0 

-6 

+0.50 

■ ■■« 
+1 
-1 
-20 
- 1.20 
-2.50 
-15 
■■ ■ ■ 
+1 

40 JO 

-0.40 

+1 

-2 

-2 

-0J0 

-15 

-15 

-1 

-4 JO 
-1 

-4.70 

-430 

-1.80 

-2 

-4.20 

-10 


-5 

+1 

-10 

“2 

+L50 
—L80 
-1 
»■ ■ ■ 
-10 
-3 

-5.80 

-2 

45 

-030 

-030 

-4.80 

-3 

+3 

-4.20 

-3.80 

-3 


NETHERLANDS 

fhmmter 19 

A Bd too Holing.. 
ACF Hid to Rets.. 

AEGON . 

AhoM. 

AKZO. 

AMEVDepAKS, 
Bflfc teatota. 
BonmdJWCiMks. 
BMkfwwaTttlSta 
CSM Dtp Rea ._ 
DAF. . ... 

DSM. 

Dordudw Petr .. 
EBevter Dtp Rees. 

Cnbliii ■■ ■ . ■ 

nnrefr UCp K(Q 

Gamma. 

Gist Brae Dtp fee .. 

Helndcen. 

HolInd Be tOT .... 
ttoegownstoftw. 
Hunur Douglas 

IHCCalland. 

kUtetototea- 

tatl Mud ter. 

KLM. 

KNP___ 

KoltPddxxdDnRo 

Kempus 

NedHotd. 

Ni/verd-Ten Cate 

Iter VirM Op Rtt. n 

OceVGrtnt. 

tewnilMDpte- 

Pbllte. 

PolyGratn. 

i Rod a mco. 

RoJJnco. 

Roromo . 

Rarer Dutch. 

Uof lever Dep Rea.. 
VNU 

®■■■•■■■■■■■■■■Mb■■■ 

VMFStorfr. 

Webmhi Dcp Rfecs... 
WWenKJDcpRea_ 


+ Of - I N w wnter 


SWEDEN tonBrnwg 
November 19 K 


41.60 -GJO 
-- 31.30 -0.U) 
.... 117.90 -0.20 
.... 8130 -1 JO 
.... 130.10rf-2.40 


.... 48.70 
^.42.50 
,..60 
i _. 3930 
.... 84 JO 
.... 21.9Q 
.... 9730 


-0.90 

-1 

-I 

-0.80 

-OJO 

+030 

-0.90 


136.50 -130 


... 96.90 -0.50 
... 26 -L20 

...94 60 ... 

_ 3130 -OJO 
... 157 -0.90 

..192.50 
— 48.50 40.50 
...68.20 40.40 
... 5730 -130 
_ 46.70 -OJO 

S +130 
.40 +L90 
_ 45.10 -q,20 

... 44.80 -OJO 
... 9.20 +0.20 

:: 91.20 +0.20 
..149.50 -0.20 


EssttteB Free ... 
Garabro B Fite.. 
toeantlve & Free; 
NoOc&OoaBFm.. 

Nobel Free. 

ProcwdUBFrae.. 
Saodvltefl B Fret. 

Skandfct Free. 

Slum Ensld Ida C.. 
5KF B Free 

Stora KOdp B. 

SCAB Free. 

5vfca.Handl.fi Fite 
Trtfkborg & Free.. 
VWra B Free...... 


...130 
...240 
... 153 
... 190 
...35 
...201 
...340 
... 170 
... 58 
...97- 
... 260 
... 103 
- 99 
-102 
,.340 


. +«- 


-2 

-5 

+1 

+1 

+3 

-3 

+1 

+L50 

+10 

44 


CANADA 


Mm tarh High Lew Claw Can 

TORONTO 

3.110 pm prices November 79 


Ouotadoiw In cams 

ldoo AtoiBJfal Pr 
17«D0 AgnteoEA 
77000 Atr COB 
znooo Mbrta En 
9400 AmNtOaa 
770200 Atan AIX 
233400 Am Barr i 
11800 Atoo a 1 


irfew mvfcad % 

5151* 15 ^ 

5St* 5 l 
Sflifl a i 

Si4*< 14 u 

C14 M 1- 
523U 22% 23 

«8) 29 204 

512% 12% 12% 


53200 Cars* Sys 
1000 CoraiDav 
21200 CrowflX A 

3400 Denison A 
1800 Derate 
48000 

17000 Oatean Tit 
1600 Pttttrwev 
3700 Qu Pom A 
134300 OmdeeBncA 

BTGOOtofaH 
600 EmeoLU 
800 Empire 
17200 Euro Ntv 


518% 


25200 Lnw Hv «9% 9% 5% +% 
47700 Lcfaltw 518 I7lt 17V “V 


a% 

S6V 

511% 

515 


8% 

BV -V 
11V 

Ifl +% 


41900 

49600 

388200 

68800 

3500 

1300 

3500 

711000 


5000 

104200 

135600 


SWITZERLAND _ 

Neve mb er 19 Fit + tr 


... 04.90 40,40 

4030 -0.60 
.. 33.60 -OJO 
... 40.90 

... 96.80 +0.50 

... 3830 , 

...97.70 40 50 
... 69.60 .... 

...146.60 -L20 
... 167 70rf-2 
... 73 -0.70 

... 43 -ilO 
_ 81.70 -0.10 
62-20 -0.80 


ITALY 


19 Lire + er— 


Bancs Comm_3.955 +6 

Bsnca Mar Agric... 6.20 L -149 

Banco Lari ana.4,790 -30 

BastogH R BS .... 145 +5 

Benetton.10,900 +175 

BtngotCartlem) _ 9,050 +45 

aR....2.212 -3 

Carfare Spa.727 +5 

Cementlr.2.528 +Z3 

Dgahotel.1,830 +31 

CmWe Fin.2,255 -65 

Crodtto Itaflano .... 2.155 -5 

Danie/l&C.6J70rf +85 

EniChem.1,435 +15 

ErNfefila . 7,530 +100 

Ftfnusd FUl.1,815 +10 

Flat.4,875 436 

i FtetPrlv.3.205 +17 

Fkfls ..4,500 .... 

Fond laris.. te,250 -350 

Gemlna -.JL351d +10 


Generali Aralcur.... 26,720 +270 


GlUfilnl ..£291 +41 

iFlPrhr......12.690 +165 

Rateable —.5,800 460 

Itateemeotl.. 20,600 4300 

ru/gas.3.461 422 

Lloyd Adrfuico .... 11,950 4251 

Magnetl Marom... 796 46 

Mediobanca.13.260*4160 

Mooted Eson.1,285 +46 

Ollvetll...3.050 +10 

Phtlll&Co.6.101 +1 

PlreJJJ Spa..1,939 +49 

HAS.- 1^,630 -10 

Rhiascente(LsJ.7,010 +30 

SA5JB. 7,685 +95 

SIP.1J05 +18 

SaffaA.7.210 -30 

Saipem ..1366 +33 

SlrtlSpa.l5j60 -60 

SMI . 93S -5 

Sola BPD. 1,072 +25 

STET.2,005 +15 

Torp Assteur.21.300 .^. 

Tosl Franco.27.150*430 

Ofilcem.. 10,340 +290 


Niigata Eng.766 

NKkkoSec.. 870 

Nikon Corp-902 

MIrm Credit Ba* ... 9,760 

Nippon Derfco.613 

Nippon Demo.1,460 

Nippon El Glam .... 1.940 

Nippon Expresi_BU 

Nippon Fire.BOB 

Ntapon Floor MMs_652 

Nippon Hodo.5020 

Nippon Kayakti.8&3 

Nippon U+ht Uetal... 842 
NlppulfratPrak... L750 

Nippon Mining.555 

Nippon Oil.923 

Nippon Palm ...... 884 

Nippon Road.1330 

Nippon Sanso.620 


Nippon Shinyate.., 1A20 +40 

NipcxxiSoda.-6 

Nippon Stainless .. 888 -11 

Nippon Steel.376 +3 

NipponSalmn .... 634 +18 

MmTVIkMt_20,900 4300 

NTT ..781.000-9,000 

Nippon Yakln.745 . +25 

Nippon Yosen __612 -2 

Nippon Zeon.6Z2 42 

Nrfitoatsd Conor .. 1,220 

Nissan Diesel --600. 45 

Nissan Motor..651 -9 

Nbsef Sangyo..1,480 +50 

Ntehln Floor-1J60 -40 

NhahinOII.X06O +10 

Ntsshlnbo Ind.1,270 .... 

NEsshoteai.600 +12 

Nlssln Electric.— 1,450 

Ntesla Food...2360 +60 

Nltrako . 830 +25 

NlttoBoseki..542 +10 

NHteDenko_1JOO -10 

Nomura __1*720 -10 

NorKake.U90 +20 


Odafc^ Electric Rvt ... 
OWayashl-Gaml... 

Oil toer...._ 

Oki Electric. 

Okunu Cora. 

Okwnura Gianl IN . 

Olympus-... 

Omron Corp. 

Onoda Cement. 

Ono Pfarm. 

floa ted Kadiifama. 

Drieflt Corp. 

Orix Corp. 

Osaka Gas. 


940 45 

898 

789 48 

576 +16 

1.1D0 -10 

1,460 +20 
1,420 -10 

1.730 460 
655 +4 

5360 +10 
1.700 .... 

980 -20 

3,000 450 

5&5 ■« 


Pema Ocean_900 

Pioneer Elec.3,280 

Prime Meat Pack .... 640 

Renown. «■.■■.. 645 

Ricoh.611 

fopl Co ... 1600 

Ryobl--582 

Sanden .. 660 

Sanfcyo.. 2.550 

Sanrio..2,160 

Sanwa Bank.2J10 

Sflnwa Shutter —.. 1J40 
Sanyo Electric...... 516 

Sanyo Kofcusakn ...580 

Sapporo Brews_L230 

Secom.6,200. 

SefU Railway.3,200 

Seine Transport.... 1,980 
Sdyo Foods*.1J10 


+110 

+5 


JubUltemiAQw 


Mnail Mchem.... 

Mitral Soto. 

Mteui Taira Kobe ...1 

Mltiul Tootsu_4 

Mitral Tr&Bk_1 

Mhrakoshi.. 1 

Mitsumi Elec. 

Mlvall teoii Works.. 


Morioau Milk,,... 64fi 

MorlSettf.2350 

Mima Mimfact. 2370 

NEC Cora.1,140 

NCKImulitoft.LOGO 

NGK Spark Plug ... 863 

NHKSolflg_605 

NKKCorp.350 

NOKCora.-686 

NSK..580 

fmt Tm Bevlng 591 
RariH Fujitostil ....662 

Itoasakiya.1,790 

Nsgase.L100 

Nagqya Railroad... 735 

National Hosse.1340 

HSchia___1370 

Nldited. . 767 

NThoa Cement.915 

Nihon Noun.650 

Niton Pifterfxtag - 913 


+110 


•»i 
[H 

Mu 

!:■» »1 


420 

+1 

42 

-10 

+230 

+60 

+20 

+10 


M 

[I] 

•71 

Mj 

2 

Mj 


Elec Wire... 700 


I'.f.H 'I 

T| rTTTTj 

1 ! iTi'i ' -11 -.'I 


I.' I U 

:tirl 

'TTL 
' 1 ! 


• I 11 l ull 1 1 

f i ,■; >1 

fijvl ; - t . r 11 ! 

i : 1 I 


VVj 

fTrii: 

Ml 


SUM Motor..640 +1 

TDK Ctep..4*820 +4 

Tab* Corp.870 +6 

TatehoPharm.2330 ... 

Talyo Fishery . 428 +3 


NORWAY _ 

HOfembtr 19 Kfoner + ar 

Aker A Free.60 . . 

Bergesen A.147 -4 

tonorst BfcFree . 25 

Dyno I cm.100 -3 

Elkcm Free. . 50 -5 

HrfsMNycAftw _ 248 -41 

Kvaemer Free..:.... 197 

LeffHoegh.§9 

Nora Ind A Free .... 225 

Norsk Date A.8 

Monk Hydro.14830 .... 

Norsk* Skog A Free _.. 82 

Orkla Free.155 

Saga Pet A Free _ 113 

Saga Pet B Free_105 -3 

SkainenCIM).7 

StorilB.114 -6 

umsunbrted Free... 67 -3 

Unitor.72 -8 

Vard A ■■■■■■■n....... 59 *—7 


SPAIN _ 

November 19 Pts. +ar 

Alba (Corp Fin).jJOOrf ... 

Aragoneses.870 -24. 

Attend.L 780 -35 

Banco Bilbao Vlxc... 2]625 +30 

Banco Camral.3,7l5ri +20 

Banco Exterior.3,775rf .... 

Banco Hlspano.2.B2CM +20 

Banco Popular.11300 .... 

Banco Santander .. 4,380 -90 

Banesto.3,250rf +100 

CEPSA...2300 -10 

Caitaros Metal_3.600 -60 

Dragwfw.1,600 -25 

Ebro Agricolas .2,00Qd +65 

Eicon Vlesgo. 2.610 +50 

Endesa (Bri.2.895 -15 

Erora*.444 -31 

Fecsa. 728 —3 

Giopo Dura Frig ... 1,150 440 

HldroeJ Cantabr.... l t 795 -10 

Iberdrola.. 715 42 

Kofpe.3.995 -5 

Mapfre.4.400 -25 

Metravaceu.4,600 -100 

Portland Vald.li,300 -100 

Ansol.. 2-515 -25 

wACE. ISO 45 

Sarrio. 764 410 

Sevlliana Elec.345 

Tabacalera A.5,550 +30 

Telefonica.. 1.170 -10 

Tudor.940 435 

I Union Fenosa.580 -6 

I UitofljeJFmlx.4900 -70 

UraJlta. m -18 

UrbisSer?.963 43 

ValiebermcHo.2J90 -65 


SWEDEN _ 

November 19 Km 

AGA B Free.300 

Asea BFroe.312 

AstraAFree.541 

Astra B Free.535 

Atlas Copco B.225 

Electrolux B Free.... 225 
Ericsson B Free .... 109 


Atria inti (Bri. 

Adla PtgCts. 

Ahnutese Loma ... 
Alnsotese Pig Cts.. 

BateisePtg.. 

Brown BowiCBri.. 
Brown Bond Ptg... 

CS Hldgs (Brt. 

QbeGrigyCBr).... 
CftaGdgyffiegJ.. 
ataGriwlPiftf 

Elekirawxtt_ 

Elite. 

FbchcrtGeo). 

Fischer Ptg . 

FOrbO . .. 

Holdertsk (Br). 

Holstoff (Brl .... 

Jrimoll. 

JrimollPtgDs ... 

Lmdls&Gyr_ 

iMb&GPriwFtf_ 

Leu Hold (Br). 

Leu Hold Ptg. 

Mag Globus Ptg.... 

MlkranfReg). 

MotaHSolanbu 

Nestle . 

Nestle (Reg>. 

Oet-BuertuelBr).. 

Pzrgesa Hkj. 

PtroUl. 

Rkhemom A (Br) .... 

Roche (Br>. 

Roche (Genuss).. 

SandozBr. 

SandozPLCts.. 

Sander Reg.. 

Schindler (Bri. 

SchtadlertPlCls) 

SlkaRegA. 

5urveiUanm(Br)... 

Swtesalr. 

Swiss Bank (Br).... 

Swiss Bank Ptg. 

Swiss Reinsurance. 
Swiss Reins Ptg .... 

SwtesVolksbk. 

Union Bank Br. 

Union Bank Pig_ 

WimertCnr. 

WJmmhurPtg. 

Zurich las. 

Zurkh las Ptg. 


527 

90 

TO 

81 

1*760 

3J90 

670 

1.860 


N 3,020 
2.950 

.. 2.490 



1.625 

290 

1A80 

* 

1.850 

325 

780 

320 

1.060 

8.430 
8300 
295 

IrlOO 

3>0 

16,000 

4,270r 

2,b70w 

2.460 

2,270 

2.430 
3,650 

eio 

710 

7J10 


-20 

-140 

-17 

-20 

-40 

-50 

-10 

—70 

+15 

“60 

-7 

-20 

-90 

-100 

+15 


-30 

+7 

+200 


311 -6 

281 -3 

2380 -U0 

509 -2 

1,050 ... 

3,470 -40 

139 -SL50 

3310 -90 

650 -5 

4,130 -60 
1,860 -15 


SOUTH AFRICA 


19 Rato + or - 


AEC1 ..9.75 

Allied Tedi.95 

Anglo Am Coal.125 

Anglo Am Corp.119 JS 

Anglo Am Gold.207 

Barlow Rand.52.25 

Buffets.3530 

CNA Gallo.27.50 

De Bm/Cemenary.. 94.75 

DerikraalGoM.6.60 

Drlef ontrin.36 

East Rand Gold.6J5al 

Elands rand Gold ... 23J5 

First Nat Bank.503QN 

FreeStxeCBMfioN —. 24rf 

Gencor.l2.45od 

Gold Fields SA.69.25 

Hartebeest.1430 

Htahveld Sled.15.75 

ISCDR.2.06 

Kinross Gold_42 

Kloof Gold.30.75 

Literal Gold .2.% 

Liberty UfeSA 39 

Malhold.33.75 

Nedcor..15.75 

OK Bazaars.10.75 

Palabora Mng.77 

Rembrandt Grp__25J5 

Rembrandt Cntrl... 18.60 

Rust Plat.69.50 

SatetRfttorft-82 

Sage Hkfa. 6 

Smith (CG) Ltd'll": 112 

SA Browers.55.95 

SA Man Amcor.31.50 

Tiger Oats.3835 

TongaatKulett.19 

VaarSefs.195 

Western Deep.112 


-2 

-L25 

-3 

-1.25 

-0.25 

-3.50 

40.50 

+130 

■ ■■■ 

+0.75 

-230 

+1 

-0.15 
+0.25 
40.75 
■ ■ ■ ■ 

-O.ll 

+3 

+ 1.10 

+0.35 

-030 

+4120 

+0.75 

■ ■■■ 

-130 

-OJO 

+0.50 

+0.50 


40.45 

■ ■ ■■ 

-1.75 

-1 

+5 

+1 


+ ar - 1 November 19 Yen + or — 1 Hwo nho 


Takaoka Electric... 

TakaraShuzo. 

Takashlnuam. 

TakedaChem 
TanateSriraku.... 

TrijTn. 

TeneotoOll. 

Tekkes Corp. 

Too tad Cfaeoilnd .«. 
TobtehimaDora .... 
Tata Railway. 

TOd . m .....■■■■■■ mmm ,. 

Toho. 

rawDur cjfci t’oier.... 

Total Baric. 

Total Carbon . 

Tokico. 

T 0 U 0 Marine. 

TobiewniaSoda.... 

Tokyo (Bank). 

Tokyo B f casting.... 

Toiore Dome. 

Tokyo El Pwr. 

Tokyo Electron. 

Tokyo Gas . 

Tokyo Rime. 

Tokyo Steel. 

Tokyo Style. 

Tokyu Car. 

Tokyo Corp. 

Tokyo Land. 

Tonen Corp_ 

Topped Printing ... 

Toraylnd..^. 

TosMba Elect. 

Toridfafl EngACow — 
Toshiba Machinery .. 

Toshoku. 

Tosoh Corp 

Toto... 

Tore Construct_ 

ToradaArfonitim _ 

Toyo Ink .. 

TqroJoxo. 

TnyoKanetra. 

Toyo SH tan. 

Toyota Motor_ 

TowTkre&Rob. 

TfltateCUelfafl.^. 
Tragaml. 


957 46 

812 -23 

1.700 .... 

1,450 .... 

y?° 3° 

901 -4 

1,090 420 

sil -10 

915 42 

865 48 

863 -25 

16.700 +200 

3,090 +20 

1720 +10 
70S -10 

520 +10 

1,280 +30 

543 +5 

1.520 .... 

1,800 .... 
2,600 -U0 
3J20 +40 

2470 440 

*5 42 

946 45 

2.520 +20 

1,360 .... 

661 +11 


660 

1,680 

1J60 

6fe0 

625 

1390 

8>0 

1.210 

& 


AUSTRALIA IcnatlMwrtl _ 

Mara mh w 19 AratS +or- 

Newteest Mining... 0.88 -0.01 

News Dorp--15J4r +OJ.O 

Nmndy Poseidon ... 1.09 . 

North BHPcto.2L41rf -0.01 

Pacific Dunlop.5.78 +0.06 

Pancominental.0.B0 +0.05 

Pasmlnco.128 +0.03 

Pioneer Inti.3.29 

Placer Pacific.2.64 +0.01 

OCTAmras.1.08 +0.02 

Ren Ison Gold_4.90 +0.05 

Rothmans Aust.14.40 -0.04 

SA Browing_335 -0.05 

Santos.3.09 -0.01 

Smith CHwtf).5.96 

SonsofGwalla.330 

Stockland Tst.2.40 -0.01 

TNT....1.45 40.05 

TriecomCorp NZ.130 

lYco tom ..0.68 -0.02 

Wesfarmers.435 -0.03 

Westrn Mining.... 434 40.05 

Westfield Hdg ..... 4.45 +0.05 

Westfield Trust .... 2.19 -0.01 

Weslpac.4.88 +0.06 

WoodildePet.420 40.02 




November 19 HJL$ + ar - 


713 

995 

3.790 

1.480 

1310 

7>5 

620 


U BE Inti.494 

Unltlta.^.497 


VktnrCJVQ Ml 


Wacom! 


...1,400 +20 

... 1,000 -20 


Yamaha Corp.1.630 -10 

Yamaha Motor.885 46 

YanokMSecvttla.... 790 -16 

Yamanoucbl.2.770 -70 

YanNateHnoeiiPeil »1.480 -30 

Yamatn Kogyo.1,280 -20 

Yamato Transport... 1,220 +10 

Yamazakl Baking . 1310 .... 

YasudaFTre.907 +32 

Yobogawa Elec.1,100 -10 

Yokonama(Bank). 1.230 
Yobhama Rubber... 7^5 -27 

Yomlurl Land.1,370 +20 

Yoshltomi Pharm.. U60 -10 
YnsaDttttryCd_1,030 -20 

Zenl Oorp..730 +15 


AUSTRALIA 


Nmwrfer 19 AostS + ar - 


AFP.134 

AWA.. . 1J5 +0,04 

Abafoyle_4.02 40.02 

Amcor.639 +0.11 

Ampol Expl ..338 -0.01 

Amotti .... 6.BO -0.04 

Addon.. ■ .- 1.45 +0.05 

ANZ Bank.4.16 -0.01 

AtsiGasUrfn.3.45a- 40.07 

Ansi Nat Iras_206 40.07 

BHP__14.72 40.06 

HTONylex.230 b -0.04 

Boral--- 3J2 -0.01 

Boug'vllte Copper . 0.69 

Brambles Inte.18.12 40.16 

Bridge Oil ip""..... 0 J7 40.01 

Brlffteyliws__ 0.74 

B«s Phllp-3J4 +0,03 

CSR. . 4.88 -0 01 

CRA ..-.12.74 +0.10 

CaltexAim,.266 +0.00 

Coif AIM Ind _ M „ 10.14 +0.34 
Coca ColaAmtUl _ 6.18 40.08 

Col« Myer...UJBxf -0.04 

Comateo..338 +0 08 

Comm Bk Aust.... 732 +a08 

Dusader-L55 -031 

DtmilnFon Mng..... 0.64 

Email... 9Hfad 40.05 

Envoy Res-.... L27ti 40.01 

FAI tomes .mh, 0.67 40.01 

FltUher Chllnge ... 242 -0.03 

Fosters Brewing_ 181 

Gen Prop Tst_223 -0.02 

Goodman Fielder .. 1.70 40.02 

IftnJIftCJJ.3.05 40.03 

Highlands Gold ...m 136 40J2 

fClAnsi..—.,...5.14 40.04 

Jennings.L01 40.06 

KUsIon Gold.124 40.04 

UndLm„_J8 4020 

MIM_220 +0.02 

Mayw Nlekto 634 40.19 

Metal Manuf.. 216 40.07 

Mlnproc...034 40.01 

Nat Anst Bank.7.95 40.05 


Amoy Props_5.75ri 

Bank East tola.2280 

Cathay Pacific.10.30 

□meg Kong_19.50 

Cblia light.23 

China Motor.30 

Dross Harbour.14.40 

Dairy Farm Jatl_9.40 

Ewgo.3.67 

Guoco.2.65 

HSBC.36 

Hang Lung Dev.0.15ri 

Ham Seng Bank ...3630 
Harbour Centre..... 7.95 

Henders on 1 m ...... 2iOd 

Henderson Land.... 1330ri 

HK& China Gas.1130 

HaGStaegtalHto_4.80 

HK Aircraft.17.20 

HK Electric .1330 

HK Land.9,40 

KKhriiy&ftA...680 

HKTefecom . .8 

Hopewell Hldgs .... 3.15 

Hutctrisen Wpa.14.40 . 

Kysan Dm.0.40 

JardlneInti Mtr ...4.90 

Jardtne Math.38.25 

Jardlne Strategic.. 18 
Kowtonn Motor .... 7.70 
Mandarin Orient... 5.35 
New Work! Dev .... 1130 

Realty Dev A_... 1330 

SHKProps.22.901* 

Shaw Bros.......... 3.97 

Shril Eke Mf g.1.71 

Slim Oar*.7.80 

Son Hung luJ Co -... 222 

Swire Pacific A__ 24 

Swire Pacific B .... 4.03 

Tele Broadcast.6.10 

Wharf Holdings.... 10.50 

Wing On Co.7 JO 

Wlnsorbri.980 

World loti.5 JO 


MALAYSIA 


4020 
40 JO 
40 JO 
4020 
40.20 
40.60 
+020 
+ 0.20 
40.13 
+0.07 
+1 

-KUO 

+0.50 

4 a 10 
- 0.02 
40.10 
+ 0.20 
+0.13 
40.20 
+ 0.10 
40 JO 
40.15 


4020 
+0.15 
4010 
+025 
40 JO 
+0.15 
40.15 
40.20 
+OJO 
40.40 
+0.16 
40.04 
40.10 
+082 
4a40 
40.10 

4030 

+0.15 

+020 

+0.10 


Botaiend.231 

HoegLmg Credit -. 326 
Malayan Bank tog . 620 
Malayan Utd Ind... 2J9 

Multi Purpose.130 

Public Bank.1X11 

Slme Darby.3J6 


40.05 

40.03 

- 0.02 

+0.01 

+0.06 


Number 19 


Cold Storage ... 

DBS. 

Fraser & Heave 


Haw Par 



2.75 +0.06 

11.40 -0.10 
8.80 4025 

60 +0.20 
2.42 -0.03 

14 +0.14 

70 40.15 

>.60 +030 
60 40.18 

).70rf 40.40 


+ ar- 


40.02 

+0.05 


Prion data support by Triean. 


able. # Dealings suspended, xd Ex 
dividend, xc Ex scrip hue. xr Ex 
rights, xi Ex all. 


Nto 

W100 

3«g 

324500 

2000 

jffOD 

7OGO0 

112W 

74400 

21900 

120700 

ittoo 


Bk Montf"! 

Bk tore Sc 
BC tow A 
BCE tee 
Brimoral 
BORA 
BototttefS 
80 * Veltey 


930*8 

* 19 % 

S1S% 

un% 

S7^ 


Brucan A 

Bnmlotfater 

BCTri 


isaoo 

3DQ 


*16 

*M% 

raja 

*19% 

2i 

* 21 % 

sia% 

*7% 


38% 30% 

18% 19% 
16% 15% 
47 47% 

“S "4 

8S| 5i 

14% 14% 
5 5% 

18 % ia% 
£1 21 

21 % 21 % 

ia% io% 
T% 7% 


900 FP1 Ud *8% 
I ODD Firming 913% 
1000 Future A U*M% 
100 rorta x S23% 
4*00 ftnv Settn *17% 
£8800 PraneoNav *21% 

36100 Oolacdc 45 
ION 0Ofdl8 A 524% 
73*00 Otan* M u406 
38600 OtAHQ M 133 
an crw moeo si4 
47300 CM Cda R SB% 
400 UUIa 117 


12+SSDO CAE Ind 


7000 

1800 

4000 

98300 

■son 

2000 


500 

TBBOO 

4200 

2100 

01000 

1600 

22700 

700 

10600 

13500 

10600 

8400 

172500 

1000 


Cwitbtor x 810% 

Cnmbridon *26 
CTbofl Rn 47 
CtewuCp 87 
CanfmpBk 132% 
CanOcrid 524% 
Can Pac liD% 
Can Tira 924 
CanTIreA 922% 
Cm UM A w 920% 
CanURfii *21 


Cantor *25 

CnPeForeat 926% 


Cntri Cap 
Ctopc Odn 
Cntri Fd A 
Comlnco 


5% 6 

10 % 10 % 
24% 24% 
47 42 

82 82 
32% 32% 

2 & 

24 24 

22 % 22 % 
30% 20% 
21 21 
29 29 

24% 25 

a 29 
9% 5% 

6 % 6 % 
40% 41 

130 132 

» 330 

450 460 

23% 23% 
116 113 


1D0D 

300 

30700 

242000 

2800 

7000 

07700 

>00 

3700 


24500 Imiaco *34% 
51500 imp 011 647% 

484500 PICO 935% 

T72900 lid Corona 38% 
27800 hmpnfflpQ 1 11*31% 
1300 lmas Grp 140% 
8100 Kra> A 400 


Ha/rteSl A u£7 
Hatoer SM 926 
Hoes Infl x Si 7 
ibtoOBdi Sii% 
HotUngar *12% 
Home Oil S 16 
Horsham 810% 
HumBejMS 410 
iMMrafiay 134 


a% *% 
» 28 
16% 1G% 
11 1t% 
12 % 12 % 
16 16 
10 % 10 % 
410 4GD 
33% 34 

33% 33% 
d47 47% 
34% 36 

6 % 6 % 
31 31% 
40% 40% 
385 4QQ 


270700 

5300 

16100 

106100 

400 

1800 

150800 

tooo 

NffiN 

101800 

an 


24200 

148400 


Haem BJ X 
Uagna cmA 
tern u Fds 
Uartt TIT 
Mark Ru 
UDSHNlB 
Motto Min 
Minnova X 
M4ri Corp 
Moteofi A 
tore tap 
Muacocho 


Nn Bk tai 
Nona M A 
HurenteFor 
Namndt 
too* 12 k 
No m oiuia a 
NU i Tote 
Norihgaiv 
Nm Corp 
NMcoWSy 
Numoc Oil 


*6% 

118% 

117 

* 16 % 

uSSiL 

56% 

118% 

510% 

*15% 

102 

*31% 

£34% 

5 


Sll% 

»% 

60% 

510% 

*26% 

926% 

550% 

83 

*7% 

*11 

56% 


6% 6% -% 
1B% 1fl% 

16% 16% —% 
1*4 16% -% 
21% 21% -% 
6% 8% -% 
16% 1B% -% 

m% 10 % 

15% 15% 

in 102 

3T 31 -% 

24 24 -% 

S 5 


1 V% 11 % -% 

6 a -% 
8 % 8 % »% 
16% 18% -I 4 

26% 29% 

36% 26% 

48% 49% -% 

CBS 85 
7% 7% -% 

11 IT 
5% &% 


500 
41700 
1500 
6800 
■ ■ ■ ■ ■ 
29500 
12800 
102300 


SKemta A 

PMMfaiiJL Dm 

wrapRi 

ScoctPapar 
SCOQ3 Hoi 
Saagrew Co 


300 

44500 

13400 


14340Q 

79000 

11400 

moo 

160800 

4900 

5000 

210400 

193000 

1000 

27400 


SftaiCaa A 
6narrlB O 
SHL Syal 
SNC Group 
Sonora Old 
Boutfiam 
Spar Aero 
fitrito A 

Tack B 
Tntofpooe 
Thoowon a 
Tor Dmi Bk 
Tamar B 
TotaiPNAm 
TrvuAta 
TiwrefitoP 
Truaac 
Truroc A 


*13 

210 

£23 

910% 

SlH% 

811 

942% 

87% 

«% 

118 

38 

817% 

*15% 

S6\ 


23 23 

18% 18% 
1*0% 128% 
70% 10% 
42% 43% 
7% 7% 

9 % 0 % 
18 18% 
SB 30 
18% 16% 
15% 15% 
6 % 6 % 


120 % 20 % 30 % 
570% 10% 10% 
SlS% 14\ 15 

816% 1Q% 10% 
*22% 22% 23% 
115% d19% 15% 
*13% 13% 13% 
317% 17% 17% 
58% 9% 8% 

£12% 12% 12% 


1GOO IMP A 4 S17 17 17 

*100 UnionEfU *1*% *3% *3% 

3200 UnltedCorp 8»% 29 29% +% 

300 UidDomlnd $12 12 1? +% 


2 MOO 

uoo 

4800 

14000 

223700 

9000 


Oerfof A 
Oim tap 
Odm a x 
PWA Corp 
Paguriwi A 
Pancdn Pel 


Pioneer Ur 


13000 jannoek 
300 KenAdrfii 

4700 Laban 
212000 Lac Minis 
1000 Laterga x 
2900 Lridtew A 
162600 LrfdlawB 
400 Utnem Bk 
TWO Lauranx Op 


117% 17% 
515 15 


1203U 

2100 

1100 

200 


loon 

ion 

58000 

700 

247800 

519800 

126500 


Poco Pal 
Pom tap 
Pwar Fin 
Pnrvigo 1 
Qutoacar a 


Ranger 08 
Raynxk 
Read Sian 
Raman G 
Rantaanca 
flapap Enl 
Rio Aigom 


*7 7 6% 

u*l3% 12% 12% 

*»% 24% 34% 
*5% 5% 5% 

$5% 5% 5% 

*27% 27 27 

*13% 13 13% 

II 11 11 

*13% 13% 13% 
£7% 7% 7% 

114% df4% 14% 
520 19% 10% 
£11 11 11 
SS» 20 M 


2800 Vtamvy Ra 425+20+35+5 
4100 vrcoaei E 120% 20 20 —% 

6100 Wto Geo $38% 38% 38% -% 

3600 WIC B lli% dtl% 11% -% 

f. NO voting figure or romrictrt voting rights 


MONTREAL 

3M pm prices November 19 

22600 Bombfdierfl 4»% 25% 25% -% 


1700 Cambtor \ *10% 10% 
128400 Canine Bk 532^ 32% 
500 CanMirconi 915% 15% 
37800 Cascades *6% B% 


Rothmans 
RoyafikCan 
Rvl Oak Un 
RyfTrusico 


*9% 

*5% 

*23 

US20 

914% 

*6% 

Si»% 

113% 

u*75% 

*27% 

ullB 

*8% 


B% 9% 
05% b% 
23 23 

20 20 
M% 14% 
6% 5% 

15% 15% 
12% 13 

76% 75% 
27% 27% 
106 115 

0% 6% 


36500 OommTxr A 17 6% 

40000 MadeanHni £11% 1V% 

189000 KstSX Can 511% 11% 
25000 Preego s 9i0< 10% 
1000 Ooebscv A 120% 20 


2700 Tetegiobs &1D% 10% 

19700 Vdookon x Sl5% 16% 
Total Sales I3.19OJ00 shares 


10% 

32% -% 

15% 

8% -% 
6% 

11% -% 

11% -% 
W% -% 
20 -% 

10% 

15% -% 


INDICES 


NEW YORK 

OOW JONES Nov Nov Nov 

_ 16 15 14 

tfnhflUUs 2972.72 29020 305331 


HoawBoto 


Utilities 


97.73 97.71 97.84 

122459 122552 128251 
217.14 21595 22052 


Nov 1091 Since compilation 

13 MQH LOW HIGH LOW 

305550 307715 2470 JO 307715 4152 

00/101 (9/D U8/10/9D <2/7/321 

9759 97.92 9150 97.92 54.99 

02/U) Ufa/D Q2/11/9D U/10/6D 

1275.70 128755 694JO 153201 1252 

(10/101 (7/D 6/9189) (8/7/32) 

220.02 22009 19517 23623 1050 

(16/4) 00/7) (2/1/901 (0/4/32) 


AUSTRALIA 
AS More 0/1/90) 
All Wthq Qfl/BB 
AUSTRIA 

Gr€ 1 Aktire (3Q|12(W 


15550 

6495 


15455 

54L8 


1675 9 
5516 


16705 

b504 


HIGH 

1M3CB/LU 

7072GH/71 


803 0/1/91) 


Copetore 5EOH/B3I 


4lbflk 4UL92 41531 415% 534610510 
109690 1100.47 110892 110653 121215 07/41 
56191 565 42 567 62 56694 »04C® 


STANDARD AND POOR'S 

Corepodtct 38904 38202 397.15 


fore's Hi* 2W 61 <305954) im 2923JO <2936.05 


HEXtato (28/12PW 


11059 ORB 


LOW 

12045 115/D 
5515 05/1) 

3855801011 

91739 070) 

3022b mi 

610JU4/1U 


397.41 


45427 45059 458.03 458J5 
3L20 300 3253 3254 


NYSE ConposUe 21303 21L98 21922 219J7 

Am MkL Voter 379.47 380.91 19L69 39LB1 
NASDAQ Cmprite 534.73 53129 554J4 556.17 


397.41 

113/111 

47201 

(29/8) 

3254 

03/11) 

219J7 
03/11) 
392J7 
02/11) 
556 H 
03/11) 


31149 
(9/1) 
364.90 
<9/11 
21.96 
19/11 

170.97 

(9/D 

296.72 

04/U 

365.75 

04/U 


39674 

il2JUfm 

47201 

(29/0/91) 

I 3304 
(9/1Q/89I 

21950 
02/11/91) 
39703 
(10/10/TO 
555 60 
Q2/U/9D 


440 

016/32) 

352 

(21/6/32) 

8.64 

Q/1W74) 

4.45 

(25/4/42) 
29 J1 
(9/12/72) 
54 87 
01/10/721 


Dw iKfestrial Dli. YkM 


SAP lotorirf Ar. fftdtf 
S & P M. P/E reUo 


Nov 15 


Nov 13 

257 

22.04 


Nov 0 


Nov 6 

2.72 

2U9 


Nov 1 


year ago (appro*.) 


Oct 30 year ago (approx.) 


171 

2U7 


339 

15.47 


NEW YORK ACTIVE STOCKS 


TRADING ACTIVITY 


Monday 


.AT AT 
Pblllp Monts 
ftlrfonre 
IU8 Kafatsco 
(to Motors 
Utoted 
Wal-Mart 
Hooe Depot 
ta Bk 


Stocks dorfng Change 
traded price on day 

6.895500 30% + 1% 

3.15930 -37 - % 

3,037,000 69 «■ % 

2555800 43% - % 

2519,000 9% - % 

1333,500 32 + % 

ZJZ9J00 25% + % 

2.I535M 46% ♦ % 

2535500 60 1-2% 

2.004^900 60% +1% 


t Volume 


tor York $E 


NASDAQ 
MYS 

teues tori 


MHhona 

Nov 18 Nov 15 Nov 14 

23&17D 235.000 199.980 
17J51 2L201 15J9I 

US 255.475 220J33 


CAC GererS L32/12JB2) 

CAC 40 Q1I12/87I 
GERMANY 
FAZAJdlre (31/12/58) 
CoaovsM (1/12IS3I 
PAX 0002/87) _ 

KONG KONG 
to SengBrek 01/7150 
HiELAW) 

BEO Owrafl M/U8a 

ITALY 

Bam Cm. ftal (1972) 

JAPAN 

HUri 116/5/49) 

Tokyo S£ (Topfad (4/1/60 
2nd Settka H/l/feS 
1IALAY8U 
XISE Qatote KW86) 

HMTMHLANDS 
CBS TU RreJScaXErf 1403) 
CBS All Ste grf 1983) 

NORWAY 
OSioSE Oil) <2/1/83) 


49225 
1786 JH 

650.79 

I860* 

159905 


493.13 

10OBJ7 

55898 

10607 

151193 


50351 

1063a 

668.15 
10656 
1529J7 


497 05 
1058 53 

55394 
1074 6 
1620% 


5(05105/11) 394 88 dSfll 

1887 29 0/101 142525050) 


717 43 07/5) 
2035 2(31/5) 


57048 05/11 
15X25115/D 


171580 01/5) 131102 0601 


426L23 419621 4Z7I34 4211J2 4271J4 05/11) 298401 HMD 

ISO 75 140838 1427a 14262 152055 05/3) 1U4J5 <25/11 


514 45 5LLL5 51635 51635 519MORJ 


2332686 2340012 2409910 2417654 271469100/3) 214557509/8 

1773 60 177065 101217 10226b 2D2&05 OBO> 162508 07/D 

267405 267252 2727.49 275059 3423.«ODA) 247352 (24/U 


toll Cowp 12/1/85) 


2,164 

727 


NevHto 

to toes 


2.150 

302 

1*484 

364 

77 

40 


2,155 

794 


SB AX-Sreraore WP9 
SOUTH AFRICA 
JSE Gate (2SR/7B 
lSEtoBrte08ff/7g 
SOUTH KOREA- 
Kmi Coap Ex. <4/1/80 


53564 52060 54574 55321 63502(29/3 

2753 2705 2S4 7 284 6 2S40G/U 

1941 1956 199.4 199.9 2031(5/6) 

54012 56073 685J1 W4J8 793-33 C6/8) 

1102J1 109965 113237 1135.47 UC4QIZ9fi) 

392.44 38098 400a 4ffU8 422.43 W 


47041 05/1) 

221.4 06/1) 
151306/1) 

5104501/11 


11000 # 

42X&0# 


10960 

42940 


10M.0 

4333.0 


10600 

43320 


14590(5/7) 

4364001/111 


lla*U SE 0002/05) 


AfltoMen Gen. 0/2/37) 


CANADA 

TORONTO 

Metals & Mtarab 
Conposlte 

MONTREAL Portfolio 


Nov Nov Nov Nov _ 1991 

IB 16 14 13 HIGH LOW 


298Z22 2999.24 3028.17 3U8J7 3299.9900/7) 2532.05(9/1) 

3550.76 3535.48 3S75J4 3995.92 360409 02/11) 3161.95 05/1) 


106508 105540 1877.49 1900.76 1907JSQ2/U) 168609 C9/D 


Sare Brek Ml 01/12/50 
SKtaeal 0/4/671 
TAIWAN** 

toKrfWa(3W56) 

THAEAMD 
Brerfak SET GO/4/75) 


6S601 55175 56704 673J5 763iO(W 

245-52 24509 24977 24963 289 22 00/3 

9510 9520 974 0 9856 11490 01/71 

744 9 7552 767.4 764 J 769J 04/11) 

5070 514.7 6256 5260 6380 (31/51 


31607 06/1) 

9710 <25/21 
2B290 05/11 

57057 (22ft) 

21370 Q4/1) 

608.4 am 

990.4 04/U 
487104/1) 


4480.94 442069 4511J6 449L52 530522(961 33152505/1) 


57662 553.46 57145 57092 9O0J3O9/4) 


Base value of all radices are 100 except NYSE AM Co minoa-50'Standard and Poor's-ID; and 
Toronto Composite art Metals-1000. Toronto Indices based 1975 and Montreal Portfolio 4/1/ 
83. t Excluding bonds.* Industrial, plus Utilities Financial art Transportation. Cd Closed, (tu 
Unavailable. 


5290 0.7/4) 


5C.M8 ClftfU 
439J OCtfU 


14 S Ctotal lNl.q/1/70) W 510.r 514.9 5165 525 B | 529J a7^1 I 439J OWU 

^Sautore Bowriar W Talwn Wricked Pita: 4442.45; Km Conp Ex. 555.55. 
i Sefaject to otffctel rreatalatlou. "Catalaud at 15.00 GMT. 

Bare «to of all ladtac ire 100 erapt: BEJL2Q, HEX tareal, ISEQ Overall aid DAX - LOGO, JSE Gold - 255.7, 
J5E 26 tedostriab - 2643 arf AretrelLa All Onflaary end Mtrirg - 500: fd Oort <■) UsaniMe. 


TOKYO - Most Active Stocks 

Tuesday, 19 November 1991 


Stock* 

Ooclna Change 


Sttoa 

CtoalnB Ghanae 


Traded 

Prtoaa 

on day 

Traded 

Prices 

on day 

Toyo Ink.— 

102 

880 

+68 

Otantfo. 

5J0 

1J3CO 

-MOO 

Japan Syn Rbbr M 

8.0 

600 

+ 7b 

Kthochl.. 

4JB 

SCO 

-10 

Clarion--- 

U 

1.400 

+ 70 

Mhon Nan Kgyo. 

A A 

050 

+ 55 

Uno JCrftin.— 

52 

1.120 

+ 60 

Osaka gaa. 

42 

585 

+ 5 

PacWc Mafia...» 

61 

715 

+ 33 

Nippon Steel_ 

4.1 

370 

+ 3 


"TOGETHER TO 
THE TOP" 

When you travel First or 
Business Class with 



w 




BELGIAN WORLD AIRLINES 

Ask your cabin attendant 
for your complimentary copy 

of 


FINANCIAL TIMES = 

EUROPE'S BUSINESS NEWSPAPER : 
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FINANCIAL TIMES WEDNESDAY NOVEMBER 20 1991 



3:15 pm prices November 19 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


iraii4 

141 10 5 

101 17 I 
1 M 120 
141 1£0 
1-35 107 
040 O? lfl 


*0827* 
241126 


1B91 YW. W Bta 

High Low Slack Oto. % E 100s 
16% 9li AAR Carp 040 £6 I? 076 
22* 14b A LUOS A 015 0.703 456 
554 40* AMP Inc 1 44 2 0 B81G4S 
88* 44* AMR 114741 

2* IAPX T CO 

50 47* ASA a 100 52 «4 902 
$1* 93* Afetotf Lab tW 17 235078 
14* 9% Abibbi Pr 0 50 3724 17 
It* 10* ACHGribi 120114 294 

9* BlAOUG'Ov’i 
9* 6 'a A£U Gvt 5p 
11 8%ACUG*15* 

3 7* ACM Mm ■ 

12* 11*AGUton0i 
7 * 4 * Aero Om 
6 3* Agn« Elect 
40 221 Acuaon 
20* 14* MnEvri 
20* 17* A40M12PI 
9* 6* Adobe Res 
aa* 10 Ad Micro 
H* 4* Ad Micro P 
5* 21* Adml Grp 
49* 31* ASDU It 
10* Q* Ami A * 

20* 12 AMianSdA * 

18* 2* Alison Inc 

74* SI * Air Pr ctm 
30 IS* ammo Rf « 

22* 12* Air gas Inc 
15* lOWrtcrw 
I00* 58* AlsPwS 16 i 
25* 21* AloPw PIA 
T07 100 AiaPw9 44 < 

108103* Atob Pm 11 
104 %AIttP 4<Pt 
101* 08AM0I29C- 

11 9*AOPM3|^rr 
17* Alaska Air 
IQAkuny hr ■ 

30* AiCuWr B 
15* AlCulvr A 
32* Alborxsons 
10* Mm Alum t 
29 AIdq Sand ■ 

18* Alav Alu 
19* Alexanders 
29* 21 * Ategh Lull r 
35 Affegh Paw 
18* Men Gp 
9* Alton Con 
18* Allergan k 
IB* AJInoa Cap 
9* Allnce Gl 
Alw SJg * 

AlsiMunTr 
10 0* AlsttnoOp i 
9* 0* AtsiMnlnc 
9* 0* Afsttfnine * 

<3* 3T* AIK* Crp > 

73* S3* Alcoa 
IQ* 9* AmGovfnc 
7* 6* Am Precis 
27* ISAmai x 
15* 10* Amo* GokI 
1* * AmtiiM Cp 

15* GfiacoilUtfi 
59* 42* Amerada He 
* A And ora Crp 
10$ 10 Am Ad| R 

25* 10* Am Bon**. OTO 
32* 29* Am Bt27S 275 
47* 38* Am Brands 
34* 24* Am BUM U 
35* 10* AdBus Pnf 
7* 5* Aa Gap be i 
20 16* Am Cap Bit 
19* 10* Am Cap CV 
69 48* to CfMtt I 
31* 26* Am B Pour 
35* HI* Am Express 
29* 17* AnAnfjri 
43* 20 Am Bam Co 


Ch'pa 
Close Pm. 
Lew Quote CZose 


At 


57 



e* 7* An Govt In 
31* 22* Am Him Pr 


32* 

77* 

Vi 

102 

12 

10 * 

43* 

11* 

3* 

«% 

46* 


11 * 

55 

9* 

IQ* 

»* 

Ah 


20 Am HerUge 
45* Amoetnri 
2* Am Hotels 

* Am Intml 
72 am ImCks 

4* Am Ind Pf 
9* Am Qpp Inc 
15* Am Prmat * 
7* Am Rui Ea 

* Am Sar A 

* Am Sv 
1* An SNo Bd 

27 Am Stores 
40* 29* AT&T 
17 13* An tin ft v 
2S* 15* Am Weir 
64* 65* A men »ch 
47 * 31 * Amaron Inc 
3 * Anas Di St 

13* 0* Arnett* me 
0* Ana See i 
47 Amoco x 
5% AmpcoPilt 
2* Amre Inc 
10* Amsoulh 
1* Anacomp 
33* 22* Aaadarho * 
12* 6* Analog Da* 
40* 29* Angelica 
56* 39* Arti&rBsdh 
27* 2S ANR PemPT / 

36* is* Arnnam 

11* 6* tetoony h » 

41* 29* Aon Corp 
20* IS ApaclM Crp 

12 II* behpFi 
99* 06* AppaJPwPf 

13 5* Apert Mag 
70* ArchoiOon 
33* Area Qieml 

4* Arc Aisdfc 
15* AiJda / 

38* Affcla Pf x 
fl* And* E*M * 
29teifii9r 
4 Avrnco Inc 
15* Ames ZIP « 
22% Armstrong 
12* Arrw 0 Pf 
3* Arrow ElflC 
5* Ann Grp 
lfl* Anrtn ind x 
23* Amrco be ■ 
17* AbMUCosJ ■ 
2B* AsIMOtf > 
10* Aim Pec F 
8 Asset I/wr 
16* An NT Gas 
6* Atnione 
270 Afl f&di 2 i 
37* 29* AM Gas « 

6 2* Atlnta Sci 
32 Annie Egy 
112 AH Rch 
5* Adas 
15 * E*v 1 
9* AnecsAOflr 
3* AmcWAO 
9* Augat 
7% Austria Fd 
25 Puicn Dn i 

3* Avalon Egy 
16 Airamco c 
30 23* Avnef inc 
4? 26* Proc ■ 

20 12* Ayflin Ccrp 


125 
850 
644 
449 
561 
125 
15 

02 591 
04582 
8 

10 330 
99 

30024 20511108 
a>5 50 5 1H 
2.70 7 4 353095 
024 30 521504 
0j08 80 93835 
15 363 
1 55 2 3 137540 
030 14 531004 
76 120 
I 68 14.4 6 10 

BIB 62 5 

8.0 

89 2 

2 

8.7 41 

03 3 

8.1 16 
1090 645 
0 1 50 711 
0 8 24 167 
7 0 70 138 
1 5 T32S&4 
23 327809 
27 171045 
51W81I70 
35 19 

30 22 529 

7.3 49 704 
79 31 

0.2 451184 
« 7 111004 

6.9 48 343 30* 
221 11 * 

25 93512 41* 

8.9 552 u70* 

91 358 9* 

75 53 9* 

89 226 9* 

4 0 15 544 37* 
ZB 122336 80 

9 2 TBulO* 

31 103 6 * 

4.1 163543 19* 
0.7 191253 

0 260 
30 15 132 
12 151910 
02100 

79 277 
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09 3 

14 73100* 
114 

61 209 
10 143384 
4 fl 68 340 

£01202194 
107591032 
9 219 
ZB 561639 
£6 782259 
02 6 49 
045100 2 379 
*15 


,£ ,4 

14% die* 

50 57* 


OX 

IX 

1.15 



- R - 

12* 10% RAC hm x 10B1O4 ‘ 90 
to 4% RAG Mortg IJ4110 24 56i 
12% 4% RJRNtt tiff 179 

16% 11 % HU Corp 040 £0 0 4X 
8- 2%-HMI THanra OTO 40 4 303 
11* 6* ROCTofmn 290 

6% 4* rps Raafty 0771S4 6 77 
GO* 4B£ Hateion Pu L07 £1162091 
38 21* BqdmaOftX- 032 1064 392 
X 7 A mytoroi F 094 09 9 50 
X* X% Raytheon £40 £0 9 047 
45% 25% ReaderaO A 080 £0 881452 

’ WZ 784 
IT IX 9.7 12 X 

___ 5 95 

% 10* Retook Ms OX T-1 122BI2 
% Regal ted 1 X 

13% 8% RMcWang 102120 7 34 
7% 4% RaHanee x 032 7.8 88 215 
27* 20* Raped ADR 078 
4(7* 8l*rapto*Yi OX 
3% % Romm Crp 

31% lBAteWMAz 008 

ta% ai* ramttm ix 

42 23«wnsP«R 
19% 9* Rtoo^ ADS 
50% 33* RhmP Ror 048 
20 % 




»% 

17* 


Ate Aid OX 


1.62 

IX 


9* RJR Neb 
7* Reban Hal 
17* Recfa GSE 
2BRedi Tef. . 
IShRodkffCto 
22* Rodnrt X 
3* ftodralRRss 
32* Hohm4>teas 
14% Rflbr tods 
12% 0% HoBtoaBw x OX 
t8%Romratno Off 



IW7 

W 8 
7042 418 
40 19 137 
1-9212-1 63 778 
Off 38 91005 
48c MO 
UN 3 2 141387 
11 407 
1.0 301721 
£416 58 


flj A 

ao* x* 

31* 31% 
16* 15% 


241 


OSG 
1 18 
OX 
016 

LX 


24 19NEMUHX 
lO4»%Nth&A0 ft 


1.78 

BX 


70 mix 
60 cioa 


st st 

ff% n* 
&V 25* 
10% 19% 

at A 

v fM IDS* 


7%MMTiLx 024 1.7 13 
' GRewanGra 
22* ftoyBkSooc £6111.1 . 91 

73% RytGurah 423 £2 6M619 

r% ftoyea Vsl 276 

XB w bf n n te dW 0669 689 
13% Rufldtefc 024 1 fi 13 144 

nftrateitek an £713 m 

% Rase Tegs 030300 0 1 M 
w* Rraeea cp 032 v2 21 228 
14 Ryder Spt ft OX £4 241406 
Hli Rytand Orp Q00 Z-« <3 rdO 



Wig 11^ JCORUBCp 

3T »4i SPS Tgchoa 
>>g HSmbMU 
Oil 

i^ukm 
m? 


p$v 

206 9.1 t8 49 
024 1533 X 
IX 6010 96 
019270 0 932 
■103102 7 Mina* 
□ lfl 10 9 998 10 

81 Iff 14% 


3S 


»s 

n l 

13 
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FINANCIAL TIMES WEDNESDAY NOVEMBER 20 1991 


$41 


NYSE COMPOSITE PRICES 


NASDAQ NATIONAL MARKET 


3:15 pm prices November 79 


Iff! 

Wflhu* St** «1M. Mg, Low Quota 

Continued from previous page 


• V*L W ftta 
% ETOOa 


Cfc'ge 


imi 

Hfeh Low 9«0dfc 


YK PI Hi 
Btv. % ClMo Nigh 


CTTge 


37 25 SefetyfUn s 05Z 1 1 37 400 

Zlf llfSlfewey isSs 

4< 2 V SefMyWK ™ 

35% 2G* SUbSPxper DJO 0,8227 144 , 

3*% TO% StfeeL&P 1 eo BJf? if 3< S 
74J* 57 SiPtart'sc 2.60 3 9 * 013 Sfi5 

4% lfcSafSltfCrp 0 IB 1 

®% ■«( Sollte Mao 0.80 \A 180007 57 

14% ttfBtfomBrf 4M20J 1?S ,4 

37 2D* S alyw tfnc 044 2J 00124 ML 

*Jl 2* SontsFsEOu 0 S016.0 02 129 ail 
18* 10% ExntaFefLRs 0.18 1.4 2B 4GB It?? 
»% 26SwitAW*: 240 aa 10 i? 4J2 
12% 5 1 ® SmABA i 

GOTO%*araL*sx <—"f 


27% 

it* 

31% 

31% 

•Mi 

2 * 

*% 

1313 

«% 
3% 
II 


14012.0 25 

ISO 2.2 23 704 
307009 

080 22 01000 
0 « 08 SI 
1.72 44 151440 
000 34 10178B 
4 41 
OJO 4 J TO 546 
1 41 4.1 5 BOO 


it A Savin Corp 
7% 1* Savin 0.00 
41* 33% Sem top* 
49 5 36 Sceeorp 

65% 40% SchertigPI 
74 SOhMffflvi 

38% 115 Stai«eb{G) 
BJ 3% Scforttzor 
17« 


ISO 


_ 80% 

«3S 3g Si ^ 

a “ y,n a “ *« a? 

fi y si ss si 

J*® U208f59 61% 50 

1-20 TJ 243803 
0 W 0 7 25 031 

in*SetaiiMtbk 0.16 1.1 ware 


9H flScotrnen 0.10 14 29 170 
46* 34% ScoBftM « 0-80 24 XB*fa 
17% 11% ScudMAlF 098 *9 ire 
IA 7* fioiddrNEuF QJS 2* 1 » 6 * 

lOjl'Sw COfll it 1 40 8J to 587 2Z% 
«% 13% SotCI 4625 1.48 0.7 o isC 
118 at«o Seagram Co 2.00 1.7 15 770 11 s? 


65* 64* 
38 33* 
6 4* 

14* 14% 
B 7* 
34*63312 
15* 14* 


K6 20 

24 04 
040 3.4 B 77 
2 S 0 59 824596 
1S2 W 423233 
0.84 66 67 

030 1.2 35 311 
0.60 TJ 40 SB 
050 0.0 11 20 
0-58 23 841085 
189 6.7 13 ire 
0.50 1.8 241555 
1 . 0011 J l 9 Q 3 
OJM 4.1 30 12 
4.6 12 816 
U 155002 
231203 
1.1 15 32 
8.0 88 172 
4 88 
4 5 14 482 


£47 

042 

a 10 

164 


060 


31* ?18U0UUE» 

42* 21* 680*06 Air 
18* tlfSPXCtapx 
43* ®4* sin Ahdp 
3&% 17 Sac Psc 

12* 11* Stag* Sri 1 
27* 19* Smormsi 
85* 48* Soqua A x 
73* 57* Segue B v 
27* 20* SmvMW x 
34* TOSarvfcamtr 
38* 19* Snow fnd 
10* 2* Shawwuf N| 

8* flSblttY Wll 
58* 48* SM TrlT 
27* T7* Santa Mi 
22 10* Shoneys 
11* 3* Showboat 
24* 2D* Store Pac 
16* 8* SfeneJApp 
24* 7* Sfeata Of* « 

47* 22* SMconGr 
'13 ft Staler 
10* U* Stater 
15* 13* Skyline 
4* SSL Index 
11 5* fimWiCovo 
17* 9* Smfcft bid 
78 58* toMONta 1 
67* 45* MntfEqi 
43* a* Omtto Fd A 
38* TO8mndiar J x 
34* 27* SnvOtflft 1 
4* Snyder OH 
* SoIHmni D 
M Sonar Inc x 
35 Sony ADR 
0* Sombys x 
43 * 35* SomCfei 
34 27* Bw0O4% x 
20* 17* SttsJoraiM 
19* 11*-Southdown 
IS* 12*85i»iBtCp 
31 25* Soutfm Co 

41* 31* SoutuHOE t ZOO 4.5 37 25u4l* 
35* 30* SouAfiNET 175 5 7 12 339 31* 
30* W* SouttWAW 0.10 04 681336 38* 
17* OSoutaMOn 0170 04 28 357 11* 
30* 27* SouiMVEnoy 056 1.7 14 32 33* 
33* 27* 3oaM*G* 1 2JO 8.0 12 137 32* 
17* TO* Spain Fund 104 14 

9* 2*3pmnCp 12 20 7* 

8* 3* SpraguaTac 16 311 6* 

36* 21* Springs x 1 JO 3^31 888 


SB* d57* 




0.46 
0.1 T 
OJO 


1J0 10^ 07 296 
0.10 15 541510 
3 3 35 117 
2L6 15 19 
2.5 10 iea 
SO 818 
l.fie Z1 57 159 
1.70 Z? 2100 
006 IjQ 23 62 
008 1.1 65 54? 
1J08 36 18 983 
020 27 19 314 
1 103 
ZOO 533711651 
030 05 19 761 
080 5023 608 
360 66 6 

2.60 76 B 
144 7.210 31 
060 19 183 

12 63 
Z14 7.1259784 


tl* 8*TaUay Pf 
99* 38* TjfllbiMB 1 
15* 9*Tawfero 
38* 23* Ml Opt 
12* tO*1tansllHi 
.39* 3f* Taco Enarp 
OOf IB Totarontj 
if AT«lmiaCp 
24* 14* Tafedyna 
35* 24* TafeCspSA 

49 34* Trimejr ADA _ 

51* 28* Tampfafnl 4 068 20 MI570 
23* If* TaapICmUi 0.10 06 334 

B* 0* TempttOiob 064 oj 189 
9* 7f TwaptOFdi a94 9.0 149! 

52 33* Tannocotno 160 4.0 63880 
!•* TOPPCO rti 220106 16 122 

5 J 1 1"**** awe 

’S? 7 p t ®y»* aa6 o.nu 122 

»* 5* Tesoro Pat 14 354 

70 «* Tattoo 320 52 126962 

53 49* Tarim C x 365 76 2 

25 14 Tetta bid OJO I^Btt 60 

•*7* 27* Thb hatx 0.72 26 72880 
28 79* Texas Pac 0 40 26 25 10 
41* 34* TexM (JW < 3.00 76 102781 
10 * 9* Ta*ff Pf A 1.10116 lUO 
7* 3f T«fl feds 1.1022.6 2 83 
40* 24* T«mpn x 1.12 3.1 111188 

6* 4* ihaAeray 40 E 

11* 0* Thai Cap 82 

22* M* Thai Fund Q6Q Z3 40 
44 * 25* ThefmoElac 74 STB 

21 * 12* Thdfaai x 066 26 6 155 

60* 45naan & Bi 2-34 4.4 t$ 280 

14* 9* Thxtafi Ml 0.70 6624 69 
18* 8*T1UMBtCBAd T 29 86 8 183 
11 ndawator 11 165 

32* Tifiany 068 0820 833 
34* TlmeWnS.75 4J8 8.7 1241 

. BBTImoWhar 160 16 73678 
51* 3!*71i«iBWnl1.0 367 76 1562 
32* 20* UmasAaiiT r 166 4.1 230900 
30 20* Timken x 
4 1* TtonCrp 
10* 7* Titan PI 
5* 4 Todd Stop 

lSf 9 Toknaiai Co 
28* 26* TofedE26l 
8* 2* Toll Bros 
S3* 36* Tootsie Rl 
86* 48* Toirirnrh t 
20* 13* ToTO Carp 
25 f 14 * Tosco Corp 
32* 25* TafetSyst 
38 22 Toys R Us 

4* 2* Trvsaol Cr 1 
Bf 2 TWA Z25 

ZB* 21* Tmneamlno 2.16 
40 29* Trutaamar ZOO 
39* asTnuillflttft x OJO 
30* 15* Ttaoecf Ell x 060 
3* 1 * Tranaco Ex 
0* 5* T/anscnt R 
9* 6* Transceoh 
25* 16* Trovetan 1.80 
11 8* Tredegar x DJ4 26 10 
34* 28* TriC0«26 260 7.0 
48* 33* Tribune x 
1* 20* TriCoM 
I* 18* Trinity 
18* Trinpva x 
5* Triton En 
3* Tucson B 
9* TtsAw Grp x 
8* Turkish In 

_ 13* Twin Me 0.70 4.7 0 0 

52* 30* Tyco Labor 068 1 1 593090 
3* 2* Tyler 24 12 

12* If* Tyler Cb X L2S10 7 467 


-* 


1.00 A4174 414 
52 399 
1 . 0010.0 aioo 

1 142 

atw 86 4 81 
261104 14 

ffl< fas 
OJO 0L4 64 63 
160 Z1 11 519 
0.48 3J 20 234 
060 26 12 990 
0-28 1.T 28 3 

256874 
062150 5 90 
Z251I25 16$ 

85 11 38 
5J 401833 
08 188 
2611 774 
70 

2 4 
11 88 

86332120 
80 
2 

0l96 26 28 889 
0.78 2.9 438 

060 Z6 19 300 
556 08 34 437 
0.10 

0 

OJO 2.9 12 374 


Vl-f DC 

Si si 

23* 2S* 
25* 25* 
27* 27* 


1991 

High Law Stack 


30* 21 * USX US 35 
26* 20* Uttcpl 775 X 
29* 25* UI5GPZ44 v 
27* 2D* Ubbwp x 


YtLP/fli 
DiV.% E IQOi Mfl 


160 3 7 1628 

178 86 22 

2 44 86 nOO 
160 86 71 479 


27* 

2S* 

29* 

26* 


27 

a* 

29* 

25* 


27* 

25* 

a* 

2ft* 


3 


- V - 

17* VF Corp a 1 09 30 221217 
A VMS Ugo F 0 51 

30* 28* Vafera Pf Z44 116 1100 

28* 14* vakere En 044 U IZ16 
16* 10* VafefONQw 260226 4 46 
9* 4* Vatil Inc x 020 14 29 29 
Valley Ind UTOO 

Von Dom 060 5.4A 18 
VadkHfeltx 084140 159 

VadCtailita I a 96 124 121 

MbapUdli 078 72 328 

Vsroo Ind 55 307 

VsiImi Ahx 
21 14* Vafby 16 
25* 17* Verity Cp 
14* 13 * Vacaur 
85 65 VllfiiPUO X 

22* II* Vlahay Int 


37* 35* 38* 

29$ 29$ 2*K 
27* 27* 27* 


-I* 



50* 29 


10* 0* Vista Rea 
28* 15* Wv™ 9» 
fse 81* Vodafone 
3* 1 * Vdimleer 
34 19* Von Cn 
38* 20* Vprnado x 
40 30* MnlHi 


032 09121865 
160 BJ 93 
305 198 
120 U 0 11 
500 7 8 Z100 
51 592 
32 14 
22 156 
344 
49 15 


1.58 06 77 46 
1 JO 3J IB 217 



Low Loot Chap Stack 


Mlhtt 030 ZZ 845 32* 
ttCCupi 018 40 209 M* 

14 493 b 

374 39 15* 

.» 12 15* 

15 579 13* 
12 283 

174 467 


AdiptacA 
ADC rale 


31* 32* 
13* 13* 
** 4* 
M‘j 16 
14* 14* 
«* 13 

23 20* 31* 
7* 0* 7 


*5 

-* 

3 

i 


-1 

=i 

28* * 

19* ^ 

w 60 * 

"3^ TQtj -* 

;i ;i - 


WavBtat 

Sfeta 

MtaOsi 

Allan Pn 

Ailiani 

MldCapflx 

MSCtaX 

AJfwftsfe 

Aka DM 
Akira Cb 
Am 


"S ^ 


* 

18* 

15* -* 

si 

10 * ”i 
* 

-T* 


1.90 


28* 3* WHS Indus 
30* 22* WPL Hokkfi 
24* 9* Woban Inc 
50* 47* WAfifwvta 
38* 21% WMbarMi 
7* 4 % Walnoco 
35* 16* Wafer sen x 0J2 


- w - 

172071 
8J43 113 
961240 
1J4 3.6151712 
050 Z6 43 28 
44 833 
16 201672 


+* 


0JS2 2JO 62 545 
06? 03 65 71 
034 3-9 12 224 
048 1.9 30 759 
0 78 04 IQ 04 
092 Z6 62 335 
1 JO 03 16 247 
080 U97 0 

098 9.1 Bi 
040 3L2 7 818 
7 2 


29* 9* SKI Cam x 
13* 7% SU Ota x 
11* 5* SUPaclAx 
23* 12SM Prod 
27* 20* Standax x 
44* 30* Sfenhome 

44 as* Stafiieywk 

24* T9* Starred 
10* 0* 8tata Mid « 

18* 7*3taMA« 

3* 2* Staegd Crp 
85* 43 88p8f7J0 7 J011J 

8* 6* StarigBcvp a OJO 13 S 05 
7* 4* 8tarfeChem 060 6.7 4 268 
19* 7* StartgSm 15 557 

8 3* SOM Rn 21 82 

30* »* StanoAWab OSO Z3 ZBzIOO 
24* BStaiOMi 072 0.4 973746 
5* 2* Btoneridge 6 Z94 

8* 6* Storage Eq 061 
$1* 17* Starage To 
46* 20* Stratus 
54* 25* Strktafhte 
26* 20* Stan Roar x 
9* 4* Suave Shoe 
7* Sun Dfe A 
2* Sun Dll B 
7* Sun Bear 
8% Sm Eaflfff 1 
35* 23* Smtannd x 
6* 3* SurwhineR 
2* 1* SwnkineUn 

37* 20* Suntniat x 
18* 12* &pw Ftad x 
30* 21* fipsWir 
33* IS* Siawrtar 
14* If* Swiss Hefc 
29* 10* Symbol Tec 
12* 7* Syfnft Corp 
* 13* SpM Fn 
f 30* Syntax C«P x 
30 Byan Carpi 
4* Systems* Cn 


13* 13* 
0* 6* 
0* 8* 
31* 31* 
26* 28* 
9* 9* 

0 * 6 * 
24* 24* 
22 * 22 * 


26* d28* 
22* 21* 


10 
«jE 

10>f 


18 

47 


47* 

13* 


05 9 235 
152068 
191077 
050 12 20 997 
120 4.7 34 20 
OJO 7.0 2 67 
1.1011.4 36 78 
1J245J 1 70 
68 216 
1J3T6.T164 117 
1.10 3.4 If 620 
1.1934.0 95 

348 

1J0 2J 121024 
034 Z5T2 108 
0.72 Z8 121358 
028 0.9 Zfi 421 
003 02 78 

303317 
70 49 
038 21 16 58 
0J2 2J 2112m 
0-40 1J 431829 
93 70 


3 


-u 

+H 


■Ht 

-h 

- 1 * 

I 


1J2 

430 


191* 109 UAL Corp 
15 9* UDC Un 
20* 15* UQI Cop 1 
17* 6* UJB Rn 
12* 3* URS 
38 26* USF5G 4.T 
2* H U8Q Corp 
57 32* USTT Inc x 
49* 46* USX Daft x 
8* T * Utamata 
5* 2* UNC Inc 
45* 17* ITnfS me 
22* 14* UnlBrel 
80* 47* UnUewer x 
95* 73* UftH NV v 
51* 34* ItaoaOMpx 
22* 16* IMooCMx 
27 19 Union Corp 

94 57* UnB Pf x 
45 35* UnB 960 x 
67* 48* UnB 450 X 
28* IMon Bae x 
32* Untoti Pan 
6* Union Plant 
12* UnlonTexas 
fl Urtetf Rn 
2* Unlsye Crp 
1* Link Corp 
14* UtfAaset 
19* 14* UttDomRty 
12* BUMDomlntf 
64* 52* UMHIthcra 
36 f 30 Utdlllunin 
11* 7* Uttflnduai 

15* UtdfawMvnt OJO 
S* UMBCgdoFnd 0J5 Z9 


- U - 

HB1743 125* 124* 124* 


- T - 

4* TOY Enter OJO 3.7 IT 590 
7TCF FI none OJO ZB B 380 
0* TO* CotaS 0J4 9.7 334 

038 1J2B 3 
1J214J 29 48 
048 3J 38 582 
1J3 09 12 281 
1J0 OO 141004 
0 143 
33 

020 5J 10 Ml 


»* 

Z1* 

Sf 

48* 29f TDKOwpA 
9* 6%TiSma 
ZO* 9% TJX COS 
21 I6f iw Eaarp« 
48* 34* TRW Inc 
1 * £ TOCOJM0OAI 

25* 18* Taiwan Fd 
8* 3* TnlfoyM 



48* 34* Upfeltfi 
21 15* U9UCO X 
8* 7*U8LfEhC> 
33* 22* USX Mtfm 



1 JO 200 58 182 
1J4 6J 18 110 
0.50 3J131 550 

IS ii 

410131 70 

2 406 
2J 252171 
OO 10 
0 20 
37 198 
IMS 825 
0713 10 
3016 202 
3.1 143T18 
1J6 34 171082 
1.00 5.4 111768 
51 8 

8.00 BJ El OO 
050 0LO 2100 
4JO SJ xlOO 
Z18 &1 111484 
1J6 29 305005 
DAB 31 11 114 
020 19 43 007 
0 98 
f.00259 09170 
70.517 
052 19 23 179 
1J6 35300 94 
020 1MR 3 


28* 19* WtftoaCSx 064 3 7 12 370 2D 
51 f 28* WaUlart 0.17 041521QSU 47f 
8* 2* WanwComp « 315 6* 

82* 81* WaroesLanb l.TS Z6 853825 70* 
34* 27* maphgi O&L Z10 SJ 14 126 33* 
16 9* WtahglNal 1 08 79 36 13 16* 

261 181 W aSligtPetB 4J0 Z3 IS 128 101 * 
44* 32* Wtate Man 044 fj 2210151 35* 
1ft* 9* WatfdnsJn 048 62 0 75 9 * 

6* 3* Wurnan Bnd 012 29213 64 4f 
3* 1 * When Inc 2 12 if 

IB* 6* Wobb |DoQ OJO 19 29 104 14* 
38* 24* Wtangarien 1.92 69 27 43 29* 
6f 3* W^nonffl QJi 10L3 0 71 3* 

34* 25* Wets Mkta 084 29 14 68 28* 
29 17* Wellman X 012 0813 713 20* 
96* 48WeAsFargo 400 06 63781 62* 
11 5f Wendys Int 0J4 £8 531983 




-* 


17* 11 * Weil Co 
42* 20 * WestPiP 
18* l8*VM*Ei 
17* 5* Mwtn NAm 
8* 2* Wat Dig 
18* 9WflsmQaa 
17* II* Wesln king 
31 15f WtatinohEl 
23* 14* me Waste 
19* IT* We d pa c 
39* 25* WestVBCo 
30* 20* Weyarfmaua 
30* lawtabbnr 


040 Z4 74 10S 
70 4 

072 49 152100 
34 470 
1 259 
0.10 05 822002 
099 4944 19 
1.40 07 2VBB9 
74 350 
1.04 06 7 2 

1.10 01 18 838 
1J0 01 207184 
25 630 


14* dW* 


024 


41 19* WNrfpOOl x 1.TO 01 501718 
19* 9* Whitehall 
14* 0* Whitman x 
24* 10* Whittaker 
24* to* wicbr ine x 
10* 6* WincoxAQ 
37* 25* Wllllaxns x 
6* 4A WHahlre 
5f 2*Wfedmere 
41* 29* Wln^Dbda x 120 £4 15 401 
6* 2* Winnebago 3 206 

37* 30WtacEnergy 198 0248 207 

27* 22* VtaePlMri 1.70 04 39 67 
44 28* WltcoGorp 
13 7* Wolverine 
38* 26* Wodwofth 
IS 11 * World Wide 
10* 3* Woridcorp 
60* 43* Wrigtey x 
17 10* Wyfe Labor 026 24 9 
19* 14* Wymw Ini 090 39 14 


AdkSon 0.T6 88 12 »* dl7* ift* 

AdotaSyi 032 23 9026 S3* 51* $2* 

ACT AMI 032 4 7590 9* 8* 8* 

AmoC 7 133 7 * 4* 7* 

Adr Logk SW? 10* fl* 9* 
AAMtayw 26 3436 0* 8* 9* 

Adi Tate 94 547 17* 18* 17 

Admtai 020 12 5511 30* 27* 20* ~f* 

AdtaSyi 18 W7 »* ID* 19V -l* 

AipoflA* 190 6 4 SO $9 60* 

ASUlaie 0 504 * 

AgpClftl 20 874 IT* 

AgiUccEa 007 3 275 4* 

Air Wac j 738 9* 0* B* — * 

AfaiW Iff B06 38* 35* 3S* -f 
AMu 19 4417 SB 34 * 35 -3* 

JtaBw 0-20 7 3238 19 17* 17* ~1*| 

0 B6 13 1040 20 25* 25* -f 

12 80 4 * 3* Oil -£i 

040 TO 5 31* 30* 30* 

S3 3814 26 21V 23 -0* 

0 621 * d* 

1.13 118 17 16* 

190 9 122 IS* 15 

17 1452 ft* 

092 60 10 

2 251 

31 2930 20* 24* 25* -1*4 

080 7 883 1ft 18* 17* -* 

43 4 22 21* 21* 

18 182 18* 18 18 -1 

An 1MB 110 *089 15* 14 14 -4* 

090 15 1710 12* 11* 12* -* 

0 78 13 040 38* 36* 36* -* 

Amir Ha 22 2 4* 4 * 4* 

An (fell 198 7 139 37* 38* 

Aaatait 35 2333 

Am Trav 10 1384 

AaffdAk 0 535 

Aoi RUaT 8 498 

Am Tatar 38 4197 

Anwrttua 094 2b <888 29* 2 ft 2ft* +* 

Aftgtafc 5415781 65* 52* 55* +* 

AMxkCb » 701 24* 21* 22-2* 

ArnaaAn 6 292 2* 2* 2 A “j 

Analogic 11 20ft 11 10* 10* -* 

Analyafi 098 12 76 16* 14* 35* -* 

Inglta 098 8 773 IS* 16 * 1 $* 

MrarQp 14 647 33 32* 32* 

Aetna An 25 1395 10* 9* 0* -I 

AaogaaEn 028 11 8 13* Ufa 12* 

APF Bta 101 497 

AHMIM 17 2732 24* 

1 098 1320119 51* 

83 450 12* 

74 825 1ft* 

012 21 BS 14 

Arbor Dr 0.14 22 1D47 21* 

Archive 1 386 4 

Arcteo 11 138 10 

Argonaut 098 B 27 26 

AifcMaF 27 

tea 41 1 048135 

MINI 050 72 7 32* 

ASK Dm* 130 1502 13* 

Aapemrm 136 171 10 

taarttaa 147 64 17* 

AST Radi 718554 18* 

Add neon 2 76 7* 

WSEAXa Q90 43 650 34* 

Autodesk 048 10 4331 38* 37* 

Autofefo 10 400 3f| 43* 3* -* 

Awndote 092 \2 TZT 4* 3* 4 -* 

AztarCp 36 1187 G 5f 6 


DFS-iaat 

DM Tech 

EMMIE 

□Igi Inn 

OfeUM 

ffetaontf 

0* 5yol 

OtateiCp 

Eknalai 

DMA Pm 

Wiffri 

OtaaBwa 

Dcacb fen 

Omn^ngy 

Dfcaflen 

Drey 00 

fttgEtaii 

DS Dkcw 

Duriron 


-1 


PI 5ta 

Dlv. E 100* Hfffi Urn Lata Chng Stack 

020 21 3 ft* 0* 8* -U 

1? 156 11* 10* 11 -* 

098 50 778 20* 28 20 -* 

26 1663 26* ?4* M* -1* 

42 421 11 10* TO* 

16 400 3* .<3 3* 

12 3BS 'Of 9* 9* 

15 BOB 26* 25* 75* 

030 23 818 B* 47* 0* 

21 761 4* 3f 4 

OJO 23 2012 »5 70* 20f 

044 II I2T8 10* 10* 10 * 

0J0I68 25 9* 8* 0* 

G 358 9* 8 a 

T5 446 lOf 10* 10* 

OJO 20 190& 2ft* 27* 28* 

012 83 709 6* 5* 

170 40 50 7* ft* ft* 

096 12 D15 71 20* 20* 


W 8ta 

01v. E IDBs High 


Laal Owg Sbdi 


Pi 8M 




Ihirr Hit O& T5 908 H* 22* 27*7 


37 -* 
45 40* 4?* -2* 
13* 12* T9 
1* If If 
3* 3* 3* -* 

Si 63 U -1 


Ever ex 1 iB47 4 * 3* 4 -* 

{Exabyte 16 4034 26* 24% 25* - 1 * 

lExCMbur 50 108 15* 14* 14* 

ExpodH I 52 2082 26* 75* 25* 


ACtaCtata 
-a I AppidBlo 
L I AaHIbri 


30 28* 28* -1* 
22* 23% -1 

49* 50* -1* 
11 tl* -* 
14* 1$ -* 

12* 13 -* 

1ft* 20 -1* 
3f 4 +* 
0 * 9 * 

194 37* 35* 36* -1* 
60 TO* 9* ft* 

51 31 -1 * 

11* If* ^1* 
9* ft* -* 
18* 16* -* 
16* 17* -f* 

6* a* 

33* 54* -* 
38 -1* 


DV1 Fin 

DynesiiC 

Dynattch 


Eagle Fd 

Eoata Cp 

EmEnwvTl 

EasbnAh 

EClTel 

Egoheotf 

BPtaoQ 

EletaiSd 

Elecouu 

ElectArts 

Eaooa Aw 

EWf 

bataiQp 

Endaan 

Cn gyVnks 

EAOrtahi 

Enzw Inc 

fetowBi 


119 1227 12* 11* 12 

36 297 8* 7* 7* 

13 1317 18* 17* 17* 


-* 

-i 

:i 

-* 



- E - 

175 95 6 7* 7* 

4ft 143 7ft* 76* 25* 

17 61 3* Zf 3 

0 76 1 * 11 

0.2 78 312 40 38 38 

20 1573 20* 18* 19* -1* 

4 056 4* 4 4 -* 

16 71 3* a* 3A +i 

1.47 6 270 38* 37% 37* 

27 22$9 30* 28* 26* -2% 

85 264 19 17 17 -1* 

22 1112 36* 33 * 34 -C* 

86 Sftft &* 5* 5* +* 

23 1103 fft 14* 1ft 

18* 17* 18* 

a 


LOO$ A 
La Pam 

feM Fun 
Urn ffaph 
unoowr 
Lance he 
Itarnkfei 
LaWfeCfit 
Latun S 
Lfevun Pr 
UMCp 
“% iLe^hfefs 
UgMCp 
L44yN*c 
Ur ita 1 
Liftafen 

UfetaAt 
ub Bent 
Lhicabi F 
Ltamfe r 
LmdnyUI 
IMwiTk 

UqiiBoi 

LfltanQp 
Lone filar 
LnftaDev 
ITX Cp 
LVUH t 


34 234 
012 23 127 
10 2021 
138 7 S& 


EquItyOll 0JC2D6 48 4* 


+Ja 

a* 9 -* 
9* "f 
37 * ar* -t* 
4 4* +* 


Erkmen 04ft 2 ZftiS 1A* lftf taf -f lUarinaOnt 
EmmSdi IB 345 21* lft 19* -i*Ju«rtoiCiJ 


" L - 

70 am 2$ 23* M -Tf 

70 70 0* G* 0* 

01? 83 135 7\ 7* 7* 

22 1637 12* 12* 12* -* 

008 51 422 3ft* 32* 33* -1* 

008 17 24ft 22* 21* 32* -* 

20 1643 21 * ZO* 21 Hi 

24 405 0* 7% 7* 

15 SSI 13* 12* 13 

0 40 77 1093 2fldZ4* 74* 

9 ill 15 14 14 -*? 

26 794 3ft* 3S* 37* -* 

21 1582 33 31* 32* -* 

1 06 10 91 34* 33* 34* -* 

015 15 7 10* 16 1A* 

ZO 146 12 11 11* -* 

057 29 5 13* 12* 12* Hi 

TO 2290 67* 83* $4* -0* 

1 10199 71 20* 19* 20 +* 

a60 4ft ?14 24 22* 77* -1* 

13 132 27 28* 28* Hs 

2E 532 29 28 29% ~f 

100 47 4i 6ft* 0ft 66 -3* 

0 01 19 2015 13* !?% 13* -1* 

9 230 4 * 3% 3* -* 

17 5044 24* 23 23* -1* 

6 2010 2\ 2 * 2* -* 

am 85 so 151 * 145* M5* -5* 


Scam Bn 
MM x 
Seagate 
Barcp 
fiticp 
SMitaB 
SUKCta | 

Sequoni 
Segvola 
Sw Teen 
Sereirza 
"f [Seifmon 
-* tSteiodUod 
-I 
-I 


HO 

US Car's 

IH 1 


-I. 


(Mail 


itadkai 

Go 


•* 

-1 


13* 14 -1 L 

ft* 9* -* 

25 25 -I* 

11 * 11 * -* 
b* 8* -* 


1 

Cp 
ItaitarGp 


ifcmrti 


Merisel 
MwJtarSv 
I Ex 
A 

UaiMF 


14 SB 
191373115 
10 791 
1.45 03 21 72 

010 1.4 67 11 
1 40 395V2 476 
62 52 
231 303 


194 49 13 1G2 
016 1-5 13 32 
1.08 4.1081815 

54 
03 383 

195 ZB 70 362 
5ft 
22 


-* 


■> +> 
IH -H 


BtaCSouib 092 
052 


-* 


an mi 

BE Aon 



68 35* Xerox x 
51* 43* XnrofAIZS x 
25* 14* Xtra 194 x 
29* u* )Qn Carp 1 
27* 21* Yankee Egy 
1* A Zapata 
ft* 5* ZenhhBac 
ia* 12 Zenith Nai 
ft* 4* Zenb Inc x 
is* 10% Zero Corp 
41* 2ft* Zum ind x 
IS* 10* Zntaft Fund 
10* 8*2MgT0d» 


X - Y - Z - 

3.00 49 582175 62% 
11 

• 50 

072 £7 06 7ft 
190 09 12 23 
11575 
2 227 
190 89 22 42 
09413-4 T07 

040 £4 15 221 
095 29 f4 333 
1.16 Bl2 177 
99 1021 


BonAjorry 


Price data wHfetf by 7«le*wi. 



ire 

2 44 
012 19 01200 
020 5J 152372 
0 250 
1.54 3.6 ft 346 
092 4.6181876 
690 09604392 
£06 SJ 114829 


7* USAlr 
6* USFSG 
* US Home 
47 26* USLfE Gfe x 
16 BUtdStShoe 
110 81* US Sivftd 1 
40* 34U8 Hta 

61* 42* UhTTodwe x 190 39 142B7B 
31* 21* UtfTefee x 1.00 49 145354 
tOf UMWetar x 092 04 11 61 
tUnboda 

_ 28% Utav Food! 064 2J 17 174 
16% IIUtavHIdi 192 0411 94 10% 15* 10* 
4* 1* UntvMetf L SO ft 2* Z% 2* 

17% TftUntvor Crp 030 £0130 322 t2* 11* 11* 
54% 23% Unlvta Crp 192 £9 12 384 
4f 1* Uhikml Mbo 27 58 

29* 21 * Unocal Crp 07ft 2J06B8217 
78 41* UNUU Corp 144 19 48 0» 

1S6 39 155145 
1.00 07 44 21 
092101 0 56 
1.40 59 6846 


Salec figure* ere unteketaL Yearly hfehe and Iowa retted 
die pr e vid ue 62 weefea pkia die currafU weak* but not die 
MS badng my- Where e apm or nock dhriiend amounting 
m 2G peicont pr more hea bean paid, die yvirY hfeh-only 
range end dMdend ere ahewn for die new atock only, unless 
omarwtae no tod. ratae ol dMdend ere annual tfab ura amente 
based on the MU declaration. 

a-dhridond also xtrofaV- MnnuBl rats of tSvhsand plus stock 
(SvtdencL o-HguWetfeg dMdond. ctd-coHed. d-new yearly tow. 
edvkhnd declared or paid In preceding 12 mondu. gfeM- 
dand In Canadian finds, subfect to 15K non-reafdance Uuc. 
Ldtvldand decterad alter spUhip or atock dMdend. (-dMdend 
paid thla year, otntttad. deterred, or no action taken et latest 
tatadond meetfng. k-dMdend declared or paid ihAs year, an 
oceumtasttus lasue mtti dMdands In arrears, rvnowlsaua In 
die pool 52 ws ak e. The hfetWow range oagim win die start of 
trading, nd-nood ctay delivery. PIE price sendn^ ratio. r-dM- 
dand tfsotarad cr paid In prseading 12 manM plus stack 
Aridand. s-ssm* spill DMdands be0n wtai dote of spllL 
slsanlss. HSvtdsnd pad hi stock In prseading 12 montfw. 
aadmotad catai value on sn-tavkSsnd or emJtatrtbutton dele, 
u-new yearly high. vHradlng halted, vl-ln bankruptcy or 
rsota u s rahl p or being reorgani se d under At Bsnkruptay Act. 
or aecurUlM sasunwd by such compsnles. wd-dtatributed. 
wl-when issued* ww-whli warrants. x-easdMdsnd er ohI^is. 
wfts-ex-ifistribuilon. rw-wtttiout warrentx. y-ex-dMdend and 
satea In lull, yid-ytekf. z aalea In tell. 


- B - 

BEIB 096 9 156 B* 8* 

407 297 21* »* 20 _ 

1386 3% 3 3* -* 

Baker J 005 17 1085 9* B* 5% ~% 

BMBi OJO 0 2u27* 28* 26* -* 

Brito* M CJ1 » 1994 35 * 33* 34* -5?* 
ft Si 15* 
ft 400 B* 

7 187 15* 

2 0» 9* 

Beta Gao 090 41 329 26* 

State Am 180 73 10* 

BtataFi 190 22 38 36% 

Boy View 045 40 148 17* 

10 1136 18% 

090 8 554 22* 21* 21* ~* 

10 52S 13* 12* 12V -* 

OJS 14 65 14 13* 13* Hi 

86 188 34* 33 34* 

032 0 818 20* 26% 27 -1* 

1J4 84 1688 58V 63* 54* -1 

22 9 13* 12% «* 

3 13* 12* 12* +* 

100 1250 6% 6* 6* 

015 21 60 12* 12* 12% -* 

096 13 418 18 17% 17* -* 

2100 44* 44* 44* 

235 7054 40* 30* 37* -4* 
53 S2B& 41* 38* 40* -1 

31 a 18* 16* 16* 

007 78 288 59* 57* SB* 

37 1953 58 * 56* E7 ~* 
£16 11 597 45* 44* 44% -% 

OSS 17 1212 20* 1ft* T9* H* 
296 Z100 24% 

0 2723 * 

4 248 14 

21 8311 60* 

060 B 287 23 

34 445 3 

056 14 5B9 30* 


- F - 

Fall Grp TO 21ft 14* 

Fur Cox 0 24 10 147 iDh 

FfflvtenaJ 006 35 10Q 26* 

FHP feu 53 2538 11% 

Htrante 637 175 7 

FHIhThnflf 1J0 10 1033 62 * 60* £0* -2* 

Fifty on 31 sore IGV 15 10 -* iNbd Cara 

FfeSteA 090 4ft 224 15 14 14 -* 

Htenet 35 690 20 16* TB* -1* 

FtaAMmt 0.90 11 535 27* 27 27 -7 a 

Flisl Am 27 1473 16% 16* 16* -* 

1 162 10 61 35 33* 33* -1* 

Fflt City 0 40 16 3 u8 ft* 7* 

FalColBh 046 11 364 17 15* 1ft* -* 

FtaFIrkfa 5 367 IB* 16 15% -f IMarkUen 

0 52 17 68 14 13% 13% -* 

FtaPaopto 1-50 14 61 J2* 31 31* -* 

M5aayi 092 If 373 27 2ft* 26* -»* 

FiTtaDi 188 9 578 36% 35% 35% -I* 

Fri Waste 0 36 33 648 3* d3% 3% -* 

FtafetaWc 0 60 11 531 12% 12* 12% -* 

Hratter 1J2 9 20 54* 52* 52* -* 

RmlMta 1GB 282 3% 3* 3* ■#■* 

Ftearv 27 367 34 * 33 * 33* -f 

Flagrittp 0 40 41 250 « B* 8% 

Float 020 15 285 21* 20* 20* 

Flow bit 28 736 3% 3% 3,£ 

Flslteba 5.12 zlOO 14* 13* 14^ 

FoodLtoM 0.16 31 T40Q 19% 10* 19% 

FoodUonB 016 32 653 19% 18% 1ft 

1-08 80 273 21* 20 * 20* -1* 

10 7 ft 7 

39 193 12 10* 10* 

030 3 41 9 0* 8* 

12 160 2* 2% 2* 

088 Id lift 21 20* 20* 

13 973 22* 21* 2f* -1% 

098 22 361 24* 23* 23* -1* 

032 13 37 16* <313 IS 

I 12 5 184 12* dlT If* 

064 22 194 20 19* 19* -% 

092 ID 687 26* 25 25* -* 

062 IB 441 55* 53* 54% -% 

080 12 ft 17* 16* 17* 

0J4 19 138 12 10* It* 


FarataOPI 

Rorsobnsr 

FonraFa 

Foster a 
F rS Rt 1 
Fredltaye 
Framo* 0 
Fa arai 
Fa Earn 
Fst Flirt 
Fri Huai 
R4to HB 


-* 

-I 

-A 

+1 

-* 

-* 


3 


24 23% -% 

4 * + A 

12* 13* 

65* 67 -1* 

21 21* -1* 
2% -* 
29 29* -I* 


Brenco 
Bruno S 



0T 

Btdtets 
BatadardT 

re 


Bu6erMtg 

Bytax 


24 600 «7 18* 10% - 

020 11 200 ft* 5% 5 

020 16 2954 13% 012% 12 

072 fl 64 15 14* 14% 

OL0 4 20 7* 6% 7* 

116 2866 37* 34* 3fi* 

74 27B 8% 5% ft 

12 120 4* d3* 3% 

13 291 7 6 * 6% 

19 209 19* 

11 20 11 * 

10 754 10* 


Tft* 18* -I* 
Tl 11* 

9 % 10 -% 


Furon 


Q H App 

CIA Sms 

Gbiiiob 

OanriRs 

Gehl Co 

Gendox 

Ganeftc. 

GomcaPf 

Giri Bod 1 

Gfln lyta 

OansfePti 
Cp 


& 


- G - 

20 438 5* 4* 

010 93 124 17* 16* 

3 299 B% 0 6 

137 215 14* 13* 13* 

0.16 0 229 3* d3 3* 

29 66 27* 26* 28* 

43 1834 38* 36% 3T* 

100 49% 48* 49 


-ti 


3 

-i 


036 74 
28 


Gmiymo 
Gusntoi 
os 


16* 17* 

4* 5% 

35* 35* 

12 % 12 % 
zf a 
43 * 45 * - 1 * 
13* 13* -1* 
-1 


3 

3 


A 1 
GWiSkm 
Goal Sya 
Gufim 


GradcoSys 
Granns 
One An b 
AP 
ft 


Gmd Mfr 

GSNYflta 


10 18 

20 2493 36* 

4.00 82 1014 f2% 

6 685 3* 

206 3983 48* 

66 f93 14* 

036 29 472 25* 23* 24 

018 51 378 28* 26* 26* 

072 60 307 10* 17* f7* 

15 217 0* 9 9 

13 12B 10* 9* 9* 

24 2246 2i 
080 13 1032 21% 

6 133 Zf 
OJO 32 332 22 % 20* 

2 140 li 1% 1A +A 

090 32 7 19 1ft* 16* -* 

17 3&&1 10* 9% 9% -% 

23 1427 2% 2* 2(j -* 

17 203 20* 10 19 -1 

0 107 1* dl* 1A 


liarguiai 

Marriotb 


Atexto tar 
Ui*W (P 
toGnoiR 

IteCormlc 

UcChCbI 
ICCASta 
Med bag 
Hake Da 


- M - 

010 1315300 re* 25* 25* 

19 912 26* 2fl 20 
052 30 6ft 1ft* 16% 16* 

J64 36 66 43* 42* 43 * -* 

17 522 re* a* 25% '1* 

0 G 8 a ire 11 * 10 % 10 % 

IX 434 re* 27 27* *1 

LOO 12 640 2D* 17* 18* -2 

132 10 1973 41* 40* 40* -* 

23 1306 1ft* 15% 1ft* -1* 

0 W f A * 

30 1027 19* 18* fs% 

67 774 7* 0* ft* 

11 23ft 4* 03* 3* 

044 35 17 10 17* <7* 

132 VI 727 51* 47 * 47* 

150 626 6 4* 4* 

77 230ft 19* 17 17 

3 1822 5 4% 4* 

032 43 30 15* 14* 15* +* 

060 22 1498 43* 40* 41* -I* 

7 5043 Zfi* 26 2ft* -* 

11 9? 4% 4* 4% <■* 

7 2525 5* 5 5* -* 

174 633? 67* ftft* fift* -1 

0 12 27 140 29 27* 27* -1* 

149 6692 71* 6ft* 67* -4* 

032 10 MB 23* 22* 22* -I 

OJi 24 61 ft* B ft 

018 21 1079 11* VO* 11 

024 20 4410 14* 

008 10 225 23* 

IJO 25 350 36* 

000 12 306 32 30* 31* H 


aormod 
Aims P 
Ston On 
StefraTjc 
Spate 1 
S*CEttDC5 

5&c*fc 1 
ftilttnVOp 


16* 10* 
10 % 10 * 
15* 15% 
11* 13* 
3 3 


kf 5* 
9* 0* 

27 27* 

22* 23 


-% 

-* 

-* 

H. 

-*2 

-* 

3 

-* 

-2 


Dte. E 100a High Lew Lata Chug 

52 1080 34% 31* 33* -1* 
Util 13 120 27 * »* 2# * "* 

26 6684 9* 9% 0% 

100 12 99 35* 34* 35* 

O.W 19 3C& a* 12% 22% 

0.38 54 107 6 5* 5* 

104 34 257 1ft* 

9 1400 It* 

2l 1314 18* 

15 400 12% 

37 00 1 

35 20 10* 09* 9* 

0.M 17 AM lfi% 18% 10% 

10 359 6* 

13 611 ID* 

15 434 20* 

109 450 25 

83 588 re 

025103 389 41* 40 * 41* 

84 183 8% 8* ft* 

006 ft 350 13* 

55 417 7* 

056 X 271 12* 
b3 538 20% 

164 9 947 47% 47* 47* 

0JO 2 89 5* 5* 5* 

19 V420 14* 

1» 7487 7% 

19 1079 re* 

OU 15 1797 33% 

080 1& 400 36* 

2.20 11 25 34f 32% 32* 

109 10 1773 32* 31* 31* 

020 17 342 14* 13* 13* 

28 6W 40* 45* xft% -2% 
£60 6 109 12 11% 11* -% 

151 4703 22* 20* 21% H% 
190 11 138 25% 24U 24% 

078 14 2003 56% 54% 55% 

21 620 5% & 5 

0 58 13 442 13 12% 12% 

004 25 289 12 11% >■% 

StoftfyUfiA 02&21Z ft £» 6% 6% 

SkkSTan 0G0 ft 145 1&* 19% 14% 
SlrawsrCi 1 10 1ft 85 Z2 21% =2 “* 

SiriKUOy 36 2896 22% 20% 21* - 1 % 

Sliylcer 47 3091 JT M* X* -1* 


SmithfH 
GoorfyCp 
Soctoy 5 

ISotonvaT 

Soiecoon 

SnosKi 


ft 24% -2% 
-% 

= 5 

-% 
-* 

E| 


12% 12* 
6f 6f 
11 % 12 
19 10% 


Stfrttri 
Son MM 1 
SffagdA 

a j«mu 


14% 14% 

«* 7 

27 27 -H; 

33 3J* 

35% 35% 


-flSupkn 
-% Iftyr bnc 


Stela Ss 
SSlUtoO 
Setegei 

'jom T*ci 


-1 




-* 

3 


14 14* 
23 23% 
X* 35* 


MtaroHOh 

Mtouege 

Microcam 

Mlctgttait 

uterpoiiB 

Mbcnnob 

UdMM 


-% 
-* 
-% 

. , 

1-20 II 1295 21* 30 % 20% -% 

58 1709 7* 7 7 —* 

0 486 A A -% 

309 17 18* 18% 10* 

007 15 339 17% 11* M* - 

0 30 12 1683 15% 

200 14 441 X* 

29 1388 18* 

7 27 7* 

109 1549 12% 

17 1008 14% 

15 1010 0% 

3413981 97 

MMiamte 100 l Q 1312 S 

MkteouUi 44 783 Of B* 0% 

UMii 0 TO 52 32 28* 27* 77* -% 

Hi 092 67 1188 16% 15% 16* -% 

MlUfcrid 13 82 7* 7 7 

RMffccHn 3 243 ?h 

Mumiach 29 310 14* 13% 14* 

llpCto 5 2228 8 * 8% fl% 

MotalsTta 95 4153 10* 10* 10% 

HotaiOt 1 0.13 30 402 10* 16 17* 

111 0 70 12 171 24% 23% 9* 

Mates A 092 214 30% 28* 29% 

Mote- he 092 23 1363 30% 29 

Mon toon 0fi4 13 433 24* £3 

Moscom 094 37 35 5 

Mom P 036 39 303 33% 

MrCtatea 1ft 478 8% 

MTS&yi OJO IS 101 24% 

MiAMto 14 511 21% 201, 

Mycogen 107 335 15* 


to Itera 

69 6X2 

24* 


re* -s 

SoiBriW 

37 M38 

34% 

32 32% -1* 

SumeriFn 

048 16 64 

19% 

TB* 

18% -* 

Swycil 

011243 2556 

ir 

35% 

38* -* 

toft Tra 

51 12 

13* 

12* 

12* +% 

Symantec 

294 30G2 

TO* 

TO TO* 

Synwcom 

14 129 

l* 

1% 

1* +% 

Svnargon 

67113645 

52* 

46* 

47 -fi* 

Srnettc 

253 75 

38* 

35* 

35* -1 

Synoptics 

&y«*b5atl 

11 3144 
19 743 

17 

24* 

16% 

23% 

17 

-% 

SysMmdco 

29 547 

7% 

7 

7 -% 

SyUScned 

134? 

6% 

3% 

&% -* 


14% 14% -1 

37* X* Ht 
16% Ift* % 
7% 7* 

If -t* 
14 -% 

/f Hi 

95 -2% 
0* ■-% 
S) -% 



-% 
% 

-1 
H» 
-1 

30 -% 
23 -1* 

4% -% 

31 -I* 
8% Hs 

23 34% 4% 

zd* 21 +* 
13* 14 -1 % 


006 29 03 10% 9% 9* -% 

43 27 78 25 25 -l 

SMBMJO 160 3 38 26 23% 23% 4% 

Sumncoip 0.72 11 lift 26 25% 25% -% 

tel 060 16 396 13* 12* 1Z* -% 
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Dow resumes slide after 
Monday’s brief recovery 


Wall Street 


US equities resumed their 
downward course after Mon¬ 
day's brief rally, with share 
prices fallin g sharply across 

the board in heavy trading yes¬ 
terday morning, writes Patrick 
Harverson in New York. 

By 1 pm the Dow Jones 
Industrial Average was down 
56.S0 at 251552, near its lows 
for the day. The more broadly 
based Standard & Poor's was 
also markedly lower at midses¬ 
sion, down 7.24 at 378.05 at 
1 pm. The biggest decline, how¬ 
ever, was posted by the Nasdaq 
composite of over-the-counter 
stocks, which plunged 1356 to 
521.37. 

Turnover on the NYSE was 
exceptionally heavy at 136m 
shares by 1pm. Declines out¬ 
paced rises by more than six to 
one, an indication of the 
weight of the s elling pressure. 

The market took its cue from 
overnight and early morning 
losses on foreign stock 
exchanges, particularly Lon¬ 
don, where US stocks ran into 
sellers before New York 
opened. Concern about the 
grim outlook for the US econ¬ 
omy, and the absence of fresh 
policy initiatives to s timula te 
growth from the White House, 
also contributed to the selling. 

Some analysts also pointed 

ASIA PACIFIC 


out that dealers and specialist 
market-makers who were 
forced to bay unwanted stock 
during Friday's collapse took 
the opportunity to offload a 
portion of that inventory yes¬ 
terday morning, after Mon¬ 
day's brief rebound. 

Among individual stocks, 
leading computer issues were 
damaged by a downgrade from 
Mr Stephen Smith, analyst at 
broking house PaineWebber. 
Among those affected were 
IBM, down $1% to $95%. Com¬ 
paq, down SI at $24%. Digital 
Equipment. Sl% lower at $61%, 
and Tandem Computers, down 
$'/. at S9%. 

There were a few rare gains 
yesterday, including Salomon, 
up $% at £28% on reports of 
major job cuts in its struggling 
investment banking and equi¬ 
ties divisions, and Great Lakes 
Chemical, up $1% at $100% on 
the news that the company's 
stock is to be added to the S&P 
500 index after the market 
closes this week. 

AT&T fell $ 1 % to $35% after 
the telecommunications group 
told analysts to expect a big 
charge for costs of accounting 
for retiree benefits. The com¬ 
pany, however, said the charge 
would be well below the $I 6 bn 
originally rumoured. 

The news that McDonnell 
Douglas is close to selling a 40 
per cent stake in its commer¬ 


cial airline operations to a Tai¬ 
wanese company failed to help 
the aerospace group's shares, 
which fell Sl% to $71%. 

The correction among over- 
the-counter stocks continued 
unabated. Biotechnology 
stocks again bore the brunt of 
the selling, with Amgen $1% 
lower at $53%, Me riImm une 
$4% weaker at $38%, Xoma SI 
lower at $18, Immune Response 
down $2 at $35%, and Centocor 
down $1% at $45%. Liposome 
Technology, which issued an 
additional 3m shares of its 
common stock at 59575 yester¬ 
day, fell $% to $9%. 


TORONTO almost matched 
Frid ay's fell at midday, the 
TSE 300 composite index drop¬ 
ping 375 to 3513.4. Declines led 
advances by 313 to 125 in vol¬ 
ume of 14.6m shares valued at 
C$177m- 

Thirteen of the TSE's 14 indi¬ 
ces were weaker, with gold 
shares the lone exception. 

Among active stocks CAE 
Industries was steady at CS 6 , 
Nova Corp fell C$% to C$ 7 % 
and Telus Corp (hopped CS% 
to CS14%. 

In natural resources, Metall 
Mining was unchanged at 
CS10%, Hemlo Gold was up 
C$% at C $11 % and American 
Barrick rose CSK to CS29%. 


Most of region rebounds 
as Nikkei closes lower 


Tokyo 


HOPES OF a rebound after 
Monday's sharp decline were 
dashed yesterday, as share 
prices closed lower after a vola¬ 
tile session dominated by arbi¬ 
trage-related trading, writes 
Erm'ko Terazono in Tokyo. 

The Nikkei average lost 7356 
to end at the day's low of 
23,326.86 after a high of 
2357354. The market firmed in 
the morning on the overnight 
rally on Wall Street, but arbi¬ 
trage-related selling pushed the 
index down in the afternoon. 

Volume remained low at 
280m shares. In spite of the fall 
in the index, rises led declines 
by 644 to 296 with 177 issues 
unchanged. The Topix index 
picked up 255 to 1.773.60 but, 
in London, the ISE/NIkkei 50 
index retreated 10.61 to 
151953. 

The spate of interim earn¬ 
ings announcements has sent 
jitters through the market. 
Many companies have 
announced downward revi¬ 
sions for the full year, with 
some manufacturers projecting 
double-digit declines In profits. 

In addition, the time lag 
between last week's official dis¬ 
count rate cut and next week's 
reduction in interest rates for 
postal savings has enticed 
investors looking for better 
returns to offload their equity 
holdings, and shift funds into 
the 10 -year postal deposits. 
Analysts noted heavy selling 
by investment trusts trying to 
move out of the stock market. 

Finally, the new listing by 
Sony Music Entertainment, 
scheduled for the end of this 
week, is troubling investors. 
Some traders pointed out that 
the pre-listing auction for Sony 
Music shares was one of the 
worst in recent listings. They 
tear that an over-supply of new 
paper, in current conditions of 
sluggish demand, could under¬ 
mine the market 

Large-capital issues were 
actively bought in the first half 


of the session, but buying 
foiled to be sustained and some 
stocks lost ground on profit¬ 
taking. Nippon Steel managed 
a gain of Y3 at Y376 but Mitsu¬ 
bishi Heavy Industries was off 
Y2 on balance at Y 688 . 

Due to concern over selling 
of large-capital shares by 
investment trusts and other 
institutional investors, some 
investors turned to speculative 
issues. Toyo Ink, the most 
active stock of the day. forged 
ahead Y 68 to Y 8 S 0 and Clarion 
rose Y70 to YL460. 

Rubber companies advanced 
on hopes of higher sales trig¬ 
gered by growing calls for Aids 
prevention. Okamoto Indus¬ 
tries surged Y100 to Yl,020, 
and Japan Synthetic Rubber 
Y75 to Y69Q. 

In Osaka, the OSE average 
shed 45.09 to 2554550 in vol¬ 
ume of 43m shares. Some high- 
priced issues and speculative 
stocks were higher, hut most 
investors remained cautious. 

Roundup 

MOST PACIFIC Rim markets, 
with the exception of Seoul, 
recovered from Monday’s falls. 

NEW ZEALAND closed 
firmer but below the day’s high 
as lingering nervousness about 
Wail Street kept buyers cau¬ 
tious. The NZSE-40 Index was 
finally 10.72 up at 1,495.57 
after touching 1503.71. Turn¬ 
over expanded to NZ$22.5m 
from NZS16.7m. 

TAIWAN finished stronger 
after moderately active trad¬ 
ing, belatedly encouraged by 
the interest rate cut on Mon¬ 
day. The weighted index 
moved forward 6055 to 4,48054 
as turnover increased to 
TS2l.49bn from T$20.42bn. 

AUSTRALIA gained ground 
after the positive close on Wall 
Street overnight. The All Ordi¬ 
naries index ended 105 ahead 
at 1.656.8 in turnover of 
AS256m. against A$284m. 

News Corp put on 10 cents to 
AS1554 after Moody’s Investors 
Service said it is continuing its 


review of the long-term credit 
ratings of News Corp subsid¬ 
iaries, but that it had changed 
the direction of its review to a 
possible upgrade from a possi¬ 
ble downgrade. 

MANILA ended narrowly 
mixed. The composite index 
edged up 2.66 to 1,10251 in 
turnover of 84.1m pesos. 

SEOUL tumbled for the 
eighth day in a row on news 
that the Hyundai Group’s 
owner had refused to pay back- 
taxes and penalties assessed 
for allegedly illegal stock trans¬ 
actions. The composite index 
finished 7.74 weaker at 656.01 
in turnover of Wonl57.6bn, 
after Wonl385bn. 

HONG KONG rose sharply In 
brisk trading, recovering virtu¬ 
ally all of its previous day’s 
decline. The Hang Seng index 
gained 6352 to 456153 in turn¬ 
over of HK$2bn, down from 
HK$25bn. Banks registered the 
day's best gains, followed by 
property counters and the com¬ 
merce and industrial sectors. 

SINGAPORE registered 
steady rises during the day to 
close near the day’s best The 
Straits Times Industrial index 
rallied 19.78 to 1,43955. Volume 
fell to S$11 9m fr om SS207m. 
KUALA LUMPUR saw profit- 
taking in the afternoon, the 
composite index adding a net 
754 at 53554. Volume shrank 
to M$68.7m from M$128m. 

BANGKOK jumped across a 
broad front in the last 10 min¬ 
utes of trading on news that 
the military junta had bowed 
to public pressure to a mend 
the draft constitution. The SET 
index ended 25.16 or 355 per 
cent higher at 678.62 on turn¬ 
over of Bt35 1bn. 

KARACHI established a new 
high on news that Credit 
Lyonnais was setting up a 
$25.75m Pakistan growth fund. 
The KSE 50-share index added 
20 at 2542. 

BOMBAY also reached a 
record peak, responding to bet¬ 
ter than expected interim 
results. The BSE index climbed 
5253 or 25 per cent to 1,924.15. 


Sentiment warms towards Dutch insurers 

Investors worried about the UK could look across the North Sea, says Richard Lapper 


I NVESTORS sceptical 
about UK insurance stocks 
might usefully take a look 
across the North Sea to their 
Dutch counterparts, which 
could be poised for a period of 
strength. 

Although the leading Dutch 
companies have bad a patchy 
year so far, market sentiment 
towards them is beginning to 
turn, encouraged by evidence 
that they are in better shape 
than insurers elsewhere in 
northern Europe. 

One pointer was the remark¬ 
able resilience in the share 
price of the country’s biggest 
insurer. Internationale Neder- 
landen Group (ING). last Fri¬ 
day following news of disas¬ 
trous losses at its reinsurance 
subsidiary. 

Another is in the share 
prices of Aegon and Amev, 
which have increased by about 
10 per cent since the beginning 
of November. 

If the rally is sustained, it 
will reinforce the view of those 
who believe that Dutch insur¬ 
ers represent an attractive 
alternative for investors who 


are keen to retain holdings In 
the sector but who are disiEo- 
sioned with the poor perfor¬ 
mance of the UK composites. 

The Dutch market is rela¬ 
tively open and more closely 
resembles that of the UK than 
any other EC member state. 
This means that Dutch compa¬ 
nies are less protected than 
those In other European mar¬ 
kets from the competitive pres¬ 
sures which will be unleashed 
by European liberalisation, 
says Mr Angus Rumanian at 
Banque Nationals de Paris. 

ING’s problems this week 
are the latest In what has been 
an erratic year for Europe's 
biggest banking and Insurance 
group, created by the merger 
last year of Nationals Neder- 
landen with NMB Post bank. 

As in the case of the UK's 
composites, Nat Ned was bat¬ 
tered by the European storms 
of January 1990 - its non-life 
business made losses of FI 151m 
in 1990 - but, unlike its 
British counterparts, the group 
has recovered strongly this 
year, reporting good first-half 
net profits up 19 per cent 


Share prices relative to the 
CBS Tendency Index 



But on Friday the group 
revealed the ftill extent of prob¬ 
lems at its reinsurance subsid¬ 
iary. NRG, when it announced 
that losses were accumulating 
at Victory, the UK reinsurance 
company acquired by NRG in 
1990. ING will pump over 
FI 600m into the group, buying 
out minority shareholders and 
bolstering reserves against 
loss-making liability business. 

For a company frequently 


out of favour with investors, 
the transaction should have 
had a disastrous effect, yet the 
share price improved 60 cents 
to FI 48.70. 

The recent rise in Axnev and 
Aegon, meanwhile, appears to 
have been influenced by the 
prospect of lower interest 
rates in the Netherlands on 
hints that German interest 
rates, which have a direct 
influence on Dutch policy, 
wOl remain flax, says Mr Tom 
Bennett of Banque Paribas 
fa wifaii Markets. 

Mr Bennett says that 
because of the structure of 
their life funds, whose liabili¬ 
ties are linked to the yield on a 
basket of government fends, 
Dutch cam panics are particu¬ 
larly well placed to benefit 
from lower interest rates. 

Aegon has also been helped 
by its s u ccess in obtaining a 
listing on the New York Stock 
Exchange this month. The 
company had previously 
traded on the over-the-counter 
market in the US. Mr Hein la 
Hakker, who follows Dutch 
insurance stocks for Barclays 


de Zbete Wedd In Amsterdam, 
Bays the company bas_ also 
been supported by news that rt 
has up to 1500m available to 
fund its expansion, in thcrUS 
life market, from which it 
derives about 50 per cent of 
its inc ome. 

Analysts suggest that funda¬ 
mental factors are also at 
work. Dutch Insurance stocks 
are “extremely .cheap", with 
prlce/eamings ratios of 
between 7 and 8, adds Mr 
Bennett. 

Furthermore, Dutch Insurers 
are more genuinely composite 
tha n their UK equivalents, 
with the less volatile life busi¬ 
ness accounting for 35 per cent 
of Amev’s income, 41 per cart 
of ING’s end 80 per cent of 
Aegon’s. 

According to Mr Angus 
Runciman, the Dutch co mp ar 
nfftR have been badly affected 
by the poor performances of 
their UK and Scandinavian 
competitors. “The market is 
now beginning to realise 
that they are in nowhere near 
as bad a state as It thought,” 
he says* 


Bourses split in reflection of US volatility 


ONCE AGAIN, bourse 
performance split between 
markets which closed early, 
and were exposed only to Wall 
Street’s Monday recovery, and 
those which reflected its accel¬ 
erating decline In Tuesday 
morning trading, writes Our 
Markets Staff. 

PARIS continued to fell in 
the wake of Monday’s interest 
rate rise and Wall Street's 
weakness. The CAC 40 index 
closed at 1,765.09, down 43.18 or 
2.4 per cent, in turnover of 
FFrSbn after Monday's excep¬ 
tionally heavy FFr35bn. 

In the oil sector. Elf Aqui¬ 
taine was down FFr9 to FFr408 
while Total dipped FFr28 to 
FFr1,017. Among the smaller 
stocks, Sanofi dropped as low 
as FFr913 before closing FFr35 
down at FFr940 with a rela¬ 
tively heavy 44,000 shares 
trade d. 

AMSTERDAM concentrated 
on KLM which soared as high 
as FI 4350 in an initial reaction 
to reports that British Airawys 
was going to take it over. But 
it fell back to close only FI 150 
higher at El 39.40 as the market 
discounted the story as an 
attempt by the trade unions to 
influence the talks between the 
two airlines. 

Elsewhere, the market was 
generally weaker in the face of 
the fall on Wall Street The 
CBS Tendency index fell 0.6 to 
90.0. The pnblisher Elsevier 
closed 50 cents lower at 
El 9650, after a high of FI 98.70 
as a buyer over the past four 
trading days stepped out of the 
market 

MILAN was led higher by 
Montedison which rose 3.7 per 
cent on optimism that the 
restructuring of its sugar and 
edible oil businesses would 
enhance earnings. The Comit 
index added 359 to 514.45 in 
turnover estimated at near 
Monday’s LBSbn. 

Montedison put on L46 to 
L1585 on foreign buying, then 
gained further on the kerb to 
end the day at L1593. There 
were also rumours that a sub¬ 
sidiary of Montedison might 
win the contract to build a 
high-speed rail link between 


SOUTH AFRICA 

JOHANNESBURG saw its 
non-gold shares reverse initial 
gains to close softer. The over¬ 
all index fell 7 to 3,457 as the 
industrial index lost 9 to 4,195. 
But the all-gold index gained 
17 to 1,113 as the bullion price 
rose above $362. 
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Australia (69)...- . 

155.91 

-1.8 

129.10 

127.53 

130.26 

131.78 -1.8 

4.59 

158.48 

132.82 

130.13 
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160.31 
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122.74 

Austria (20). 

171.97 

+ 1.8 

14239 

140.66 
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143.48 - 0.3 
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141.80 
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144.CS 

143.94 

222.37 
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202.60 

Belgium (47)... 

138.16 

+ 1.4 
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111.18 -0.6 

5.33 
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110.27 

114.37 
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151.20 

118.04 
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Canada [115]. 

14Z28 
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11&21 +0.3 

3.20 

141.55 

118.63 

116-22 

120.53 
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14428 
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Denmark (37)_ 
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+ 1.0 
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215.45 
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1.58 
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225.78 
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Finland (15). 
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-r0.5 
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95.03 - 1.4 

2.43 
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32.95 
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Hong Kong (55). 

173.17 
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141.65 

144.69 

17238 - 1.6 

AM 

175.66 
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144.40 

149.77 
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119.62 
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Ireland (18)-. 
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-0.4 
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3.65 
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Italy (77).. 
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71.06 

5955 

58.34 

60.51 

65.52 

88-23 

64.76 

79.66 
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Malaysia (68). 
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4.43 
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125.70 
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-2.5 

39.56 
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6.20 
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46.31 
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Norway (301.. 
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- 1.7 
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145.71 
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152.51 -3.6 

1.89 

181.19 
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148.78 
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Singapore (38). 
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171.53 
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South Africa (61). 
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Spain (53). 
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+ 0.1 
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114.10 -1.4 

4.82 
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Sweden (25)..-.-. 
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145.98 
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14233 
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204.12 
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Switzerland (59). 
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-0.5 
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80.33 
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81.02 
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Unded Kingdom (240). 

179.49 

-0.5 
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146.80 

149.95 
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5.01 
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151.21 
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151.2 f 
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156 27 
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USA (528). 

156.59 
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129.66 

126.09 

130.83 
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161.59 
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Europe (626). 
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-0J2 

118.19 

118.75 

119.26 

119.46 -1.8 

4.04 

143.06 

119.90 

117.47 

721.83 

121 52 

151.52 
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138.37 

Nordic (107).. 

179.75 

+0.1 

148.84 

147.03 

150.18 

148.92 -1.8 

2.17 

179.51 

150 45 

147.40 

152.67 

151.32 

200.81 

155.55 

17913 

Pacific ha»n (716). 

136.20 

-T.9 

11278 

111.41 

113.79 

112.43 —22 

1.11 

13881 

116.33 

113.% 

118.21 

115.00 

14592 

117.66 

127.50 

Euro - Pacific (1544). 

139.14 

-1.2 

115.21 

113.80 

116.24 

116.02 -21 

231 

140 84 

113.04 

115.64 

119 93 

113.45 

147 66 

121.29 

132.28 

North America (04lj. 

155.62 

+ 0.8 

128.85 

127.30 

130.04 

15&S7 +0.8 

3.10 

154.71 

129.67 

127.05 

131.78 

153 00 

160.44 
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Europe Ex. UK (586). 

120.76 
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3.31 
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10122 
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ICC. 37 
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Pacific Ex. Japan (244).... 

149.34 

-1.9 

123.66 

122.17 

124.78 

132.01 -2.1 

4.19 

15224 

127.59 
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111.40 
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14816 
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Work! Ex. UK (2023). 
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-0.5 

117.76 
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127.99 -1.0 

Z33 

14235 

119.8T 

117.29 

121 75 

12924 

146.16 

120 06 

126 69 

World Ex. So Af. (2202).. 

144.64 

-0.S 

119.77 

118.32 

12QLBS 

129.56 -1-0 

2.61 

145.40 

121 B6 

119.40 

123.83 

130 92 

148.86 

122.92 

130.05 

World Ex. Japan (1789)... 

15246 

+0.1 

126.24 

124.71 

127.39 

140.77 -0,5 

147 

15225 

127,60 

125.03 

129 68 

141.44 

156.59 

126 69 

132.67 

The Work) Index (2263)... 

145.46 

-0.5 

120.45 

118.® 

121.54 

129.96 -1 0 

2.61 

146.21 

122.54 
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FT-SE Euro track lOO - Nov 19 


Hourly ct iangov 

Open 10 pm 11 am Noon 1pm 2 pm 3 pm Close 
108859 1088.07 1085.42 1082-94 1062.02 107853 1078139 1075.11 


Day’s High 1088.40 


Day's Low 1074.70 


Nov 18 
1084.16 


Nov 15 
110957 


Nov 14 
1109.78 


Nov 13 
1104.90 


Nov 12 
1106.72 


(ooo dsnanq 


Milan and Genoa. 

There was also speculative 
buying reported for Ahvar and 
Sms, two food groups, as well 
as the national airline Alitalia. 
Alitalia added 25 per cent or 
L96 to L705 on privatisation 
hopes before felling back to 
L635. 

ZURICH fell in high volume 
on the US trade deficit and 
Wall Street's weak opening. 
One dealer said that most sell¬ 
ing orders came from foreign 
investors as the Credit Suisse 
Index retreated 65, or 15 per 
cent to 4775. 

Brown Boveri bearers fell 
SFri40 to SFz3590 and topped 
the active list as traders talked 
of a drop in orders, the US 


recession, and group nine- 
month figures due today. 

FRANKFURT moved quietly 
towards today's holiday, but a 
good start ran into problems 
with sell positions overhanging 

the market, and after a fell of 
only 0.19 to 658.79 in the FAZ 
index at midsessian the DAX 
dosed 1258 lower at 159955. 

Volume fell from DM6.4bn to 
DM45bn, reflecting the holiday 
and the legitimate concern of 
traders who, after last Friday, 
did not want to be exposed to 
two days of Wall Street trading 
before they come back to work 
tomorrow. 

The main results of the day, 
covering nine months from 
Hoechst, were as expected and 


POLAND'S fledgling stock exchange moved into step with world 
stock markets at its weekly session yesterday, during which all 
eight domestic stocks suffered their worst falls since the 
exchange opened last spring, writes Christopher Bobtnski in 
Warsaw. 

The Exbud construction company, the exchange’s best per¬ 
former, saw its shares fell to Z1270,000 (US$23) from a record 
high of 23300,000 set last week, with Z14.7bn wo rt h of Exbud 
shares changing hands. 

Trading in stodcs of three companies - the Krosno glass 
works, the Zywiec brewery and the Tonsil electronics works - 
was suspended when sellers exceeded buyers five-fold. The 
exchange, based on the French bourse system, limits price frills 
in any one session to 10 per cent 


left the shares only DMI50 
lower at DM22950. 

OSLO saw a 35 per cent fell 
in the bourse, one of 75 per 
cent in the hanWwg Index and 
a drop of NKrLSO, or 37 per 
cent to NKr8.70 in Den norske 
Bank, Norway’s biggest hank, 
which said last week that it 
might need new preference 
capital. Traders did not like 
the conjunction of the 355 fall 
to 40650 In the all-share index, 
and active trading with turn¬ 
over worth NKr370i5m. 

HELSINKI reverted to a 
in nwMra terms, the 


Hex index falling 115 to 8535. 
International analysts had 
been cautious about prospects 
following last week’s effective 
devaluation, and Friday’s 50- 
p atnt ri se in the index. 

VIENNA recently somnolent 

and depressed, took the cue 
from wall Street's Monday 
recovery and its eariy closing 
ATX index recouped 1051 to 
99755. - 

ISTANBUL fell on profit-tak¬ 
ing foDowlng-Monday's 7.7 per 
cent rise and a 155 per cent 
last week, the market 
falling 6756 to 3.31L43. 



Another sound 
performance. 


Extract from the Interim Report 


ii 


Our excellent progress since privatisation provides a firm 


base for the future. We are confident that our customers can look 
forward to a better quality product, a higher level of service, 
improved customer care and a cleaner environment and that our 

shareholders have a company that is in good shape." 

Bernard Henderson, CB.E 

Chairman 

Interim results for the six months to 30th September 1991 (unaudited). 


Profit 
before tax 

£ 91 . 9 m 

up 

8 . 9 % 

Earnings 
per share 

29 . 1 P 

up 

9 . 0 % 

Interim 

Dividend 

6 . 3 P 

per share 

up 

8 . 6 % 

Investment 

expenditure 

£ 150 . 2 m 

up 

59 . 4 % 
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The interim results will be posted to shareholders on 21st Novanber iwl 
C opies may be obtained bum the Company Secretary. Anglian House. Ambury Road. Cambs PELS 6 NZ. 

















































